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lericy’s New, Stock 
onsolidated Mines had its 
called ‘for trading on the 
ock Exchange on April 8, 


es that have been 


d are those of the origi- 
y which was incorporated 
h a Dominion charter hay- 
thorized capitalization of 
ares of no par value, Last 
rganization took place and 
holders received one new 
ach four shares previously 
he same time the recon- 
f the authorized capital re- 
he present structure of 
hares of no par value, Of 
1,115,000 has been issued, 


ent company is not to be 
ith the original Cleri 
incorporated prior to 1 
n this company was trans- 
o that of the original capi- 
present company on the 
o new shares for each one 
held, which in effect makes 
al stock exchangeable for 
t capital set-up on the 


he new share for 
bares held. 


orp. Wells Show 
Increase in Output 


ncrease in output is record- 
ety & Edmonton Corp. for 
1934, as compared with 
1933. This year, 27,620 
produced from the corpora- 
, with royalties amounting 
Last year the output for 
onth was only 15,965 bbls. 


ties of $6,324. 


INES 


ion Incorporation 


lary-T reasurer 
Y, K.C., Toronte 
aple Leaf Mines, 
mmit Gold Mine 


n the Louvicourt- 

h of Bussiere Mine 

ae ri 
the west. 


ye are no transpor- 


of a vein system 
pt and stripped for 
rage of 6 feet, with 
length of 400 feet. 
i, comparing favor 


lence at once to 
ding present limits 
shaft is to be sunk 
harge of operations 
priy with Noranda 


ditions to ore ton- 


Nation’s 
Business 
Foolish Talk About 

| Interlocking Bank 


Directorates 
Return to Gold 


“Interlocking” 
Directorates ‘ 


VERY few years the spectre of 
E interlocking directorates is rais- 


intimately the directorates of Can- 
adian banks are bound up with the 
boards of our large industrial and 
financial institutions. Just what is 
wrong with the idea of interlock- 
ing directorates is not ; 
Apparently the d is to prove 
that all the big companies in Can- 
ada are tied up together in such a 
way that competition is. thwarted 
and the economic life of the nation 
is subjected to the dictatorship of a 
limited group of wealthy men. 
There are certain conditions un- 
der which interlocking directorates 
would be rather dangerous. If there 
were an interlocking of directorates 


between all the banks in Canada that 


then the public might be suspicious. 
But in the entire list of directors of 
Canadian banks printed in the 
Banking Committee evidence there 
is no name of any man who is a 
director of any two chartered banks. 
There are few cases of any man be- 
ing a director of two trust compan- 
ies or life insurance companies, 
es. ® 


Bo the fact that competitive in- 
stitutions are not linked together 
through single directors does not 


web charts to show connections be- 
tween the banks. For example: 
Hon. Patrick Burns is a director of 
Burns & Co, and of the Bank of 
Montreal. John I. McFarland is a 
director of P. Burns & Co. and the 
Bank of Toronto. ‘Hence the Bank 
of Montreal and the Bank of To- 
ronto are effectively linked, it is 
argued. With this link as an ex- 
ample one would easily find a way 
to draw lines on the spider-web 
chart to link up every bank, ‘and 
every large financial and industrial 
institution in the country. But tke 
method of proving the interlocking 
is both unfair and dishonest. The 
Bank of Toronto and the Bank of 


Montreal are no more linked by | sales w 


such a connection than they would 
be by means of the fact that a direc- 
tor of one bank might belong to the 
same golf club as a director of the 
other bank. To speak of “interlock- 
ing” directorates on the basis of such 
a connection is simply puerile. The 
Seoctanta are not interlocking at 
a 
e* *¢ « 


o* the other hand, it is quite 
true that the directorates of the 
banks and other financial institu- 
tions are linked with the director- 
ates of our large industrial corpora- 
tions The bright intellectuals who 
Sense a danger in this might de- 
fine that danger a little better. 
Would they make a rule that no man 
who has been successful in industry 
is to lend his advice and assistance 
to a bank? That the banks must 


be directed solely and entirely by, 


men who haven’t enough ability to 
be invited to sit on any other board? 
That a man of proved business geni- 
US should be forbidden to sharé his 
ability with more than one insti 
tution? ; 

The radicals have stirred up a 
mare's nest. The whole discussion 
about interlocking directorates, par- 
ticularly of the banks, is rather silly 
When analyzed properly. 

* ¢ 8 


Currency Warfare 


Must Be Averted 

"TRE have been threatening 
rumblings recently of a possible 

Tesumption of the currency depre- 


Ciation war that upset world finance § 


during 1931 and 1932, © 

Canada was tossed unpleasantly 
On the economic sea during that 
period of the monetary instability. 
One of the strongest influences in 


our 
the recent substantial recovery is al 


measure of stability that has 
been reached in world prices and 
World exchanges. 
There is a danger that further 
devaluation of the dollar by the 


Hence the plea is now being 

Made for tentative agreements be- 

tween the leading nations on some 
(Continued on, page 2, col. 8) 


BREWING COS. 


New: Ontario Legislation 
Expands Outlets Many 
_ Times 
MANITOBA NEXT 


Possible Decrease in Domin- 


ion‘ and Provincial Taxes 


Rumored to Permit Cheap . 


Beer by Glass 


or other indebted 


z 


report’of the or Board of 
Ontario showed ie, Liquor as bein 
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|Refinancing Debts _ 


Of Canadian Farmers 
Part of New Scheme 


Federal Legislation Will Provide Means of Settlement 
of Private Debts Apart from Bankruptcy Courts 
To Follow Company Precedent — 


‘FARM LOAN BOARD LIKELY MEDIUM 


‘Adjustment Commissioners Will Arrange Terms of Settle- 
ment, and New Financing Where Necessary Will Come 
from Ottawa via Chattel Mortgage — Loan 
Limits to. be Increased 


By Staff Béiter 
OTTAWA—The most legislation of the current 
of parliament is forecast to soon at Ottawa to bring relief to 
Canadian farmers now weighed down 
debtedness. It will be the first attempt at a na 
this problem and its sponsors hope it will bring new life and hope to tens 
rural c 


of thousands of re EC ony ene in the Prairie West. 
In brief the plan which will is as follows: 
1. Formation. of federal machinery which will do for the indi- 


vidual farmer what was attempted last year for hard-pressed Can- 
adian corporations by means of the Company Creditor ent 
Act. That is: offer under federal auspices an avenue of debt-settle- 
ment apart from the bankruptcy courts. — 

2. de a means under federal auspices whereby debtors can 
scale down their indebtedness without prejudice to the interests of 
secured and unsecured creditors. Such settlements would be in the 
hands of competent federal adjustment oners.” Expenses 
of catrying out such adjustment ta be borne by the federal government. 

3. E the powers of the Federal Farm Loan Board to enable 
it to offer new financing where necessary to clean up existing debt 
situations. Such new money to be available under a chattel or second 


i 


ery | mortgage up to two-thirds of the value of the debtor’s land, buildings 


hotels in the province of 
Ontario ‘and more restaurants than 
there are hotels.. Instead therefore 
of 256 outlets. as at present under 
the Liquor Control, it is probable 
there will be many times that 

n % 

Brewery capacity in Ontario is 
many ae me A pol- 
cy concen production may 
be followed. 

Three breweries discontinued op- 
eration during 1933: Grant’s Spring 

‘Company, of Hamilton, 
Rock rewery, of 


cted dropping of 
permits. In othér words, consum- 


ers will be able to call up brewery retai 
companies as they do any other | * 


company and order what they de- 
sire. is great increase of con- 
venience is expected by the compa- 
nies to improve their business con- 
siderably. 


Sell 9,500,000 Gallons 


The report of the Liquor Control 
Board for 1933 shows that the total 
coast — * soreee nest has 

om gallons in 

ree 7,466,670 gallons in 1933. 
The highest sales were made in 
1929 at 11,057,016 gallons, In 1928 
le to other provinces 
ons and export 
Hons, or 5,069,- 
910.gallons in addition. But in the 
fiscal year ended October 31, 1933, 
sales to other provinces, were l,- 
167,854 gallons, a — increase, 
while export sales ost disap- 
d with a total of 143,182. 
Therefore the total sales in 1933 
were about nine and a half million 
gallons. Most of these sales were 
made from breweries and brewers’ 
warehouses. ; 

The profit and loss account 0 
the Liquor Control Board for 1933 
shows total sales of beer, wine and 
spirits at ep ere of which di- 
rect sales breweries and “ 
ers’ warehouses accounted for $11,- 
470,201. Permits issued during 
1933 amounted to 331,746. 


Sales Fell Off 


On its total sales the Liquor Con- 
trol Board of Ontario made a profit 
of $5,423,622 in 1933 and remitted 
$5,450,000 to the provincial treas- 
ury, the surplus from the previous 

being $449,338. Since the 
commenced operations in 

June, 1927, it has had a profit of 
49,735,000 from profits and $5,333,- 
390 from The gross 


. t 6 
trading profit was $7,016,508 and 


(Continued on page 2, col. 6) 


Prices Remain 
At Feb. Level: 
In Past Month 


Wholesale prices showed very 
little change in March as oqnpered 
with the previous month, it is re- 

the Dominion Bureau of 
tatistics index number. The lev- 
el of prices was 12 per cent above 
that of March a year ago, how- 


uction showed an 
ebruary over the pre- 


, foll the season- 
SL een a the’ total for the 


month was ten per cent above Feb- 
ruary @ year ago. 


ever, 
Footwear 
increase in 


gal. 44,368,612 —23.0 +18.0 


Wi 
$8,512 —0.0 +1138 
cer toni aaa Be 14,679 —0.1 +12.3 
Hog seles,. + No. . 17,426 —20.8 —26.1 


®Weeks ended March 31, April 6 and & 
rewpectively. 


and equipment. Present lending power is only up to 50% of the value 
of the lend and buildings. 


8 Will Avoid Bankruptcy 
i Wendenenead — behind 
PROBE PLANS — [ecarecrstes iste, tts 
0 
: in ee. 


ularly in the western 
has 


V RETURN iesceet edt cineet | 
EARL a result farm debt has been piling 
fashi the 


in 


u an alarming ion to 
detriment of both debtor and cred- 
itor. Under existing la 

avenue of 

Dominion respect 


Awaits Returns of Special | put 
Investigators in Various 
Lines , 


le to say exactly 
when the main operations of the 
committee will be resumed, nor can 
they say, as yet, in what order the 
representatives of the 
and retailers will be called. 


Await Special Reports 
The delay, it is stated, is not be- 


in b ests large 

deonrimented. and chain stores for ,of assets and +4 

postponements whiie they prepare | Sent‘on a basis fair to all patties 
eir cases. It is due e 

thet the eee has four OF five ta to the bank- 

main enquiries under wa ug’ ; 

special investigators, and'a dozen | .o7+ no ree Lae i re 

or more lesser probes into relief | 10 peed for new mone "te finence 

rolls, wage levels and so forth,| 4° catiantak Oo eitun hed 7 

and that reports from these special ers of the Federal Farm Loan 

enquiries have not been received. Board be utilized. 

Until the reports are in hand and Sect Waren. Laan Wek 

have been crouely, studied, the At present this body can only 

committee counsel will not be ready | _2i6 foans on a 6% y cont badd 

to call the representatives of the to 50 cont of ths value of 

departmental and chain stores. Nor | }P 7° 04 buildings. ah nae howe 

is it likely that the probe into ~ ers will probably enable it to loan 


acking try will be carried | (the value of farm ipment 
urther than it already has been.| .. yojl_the whole iotn to he as 


Several rumors which are cur- ; ; 
rent at the capital are officially — ideas antatekeaseh of 
denied by those who are in close The stheuah to be eaoned how. 
touch with the operations of the ever wil: & is'¢ : 
coment bere it is being said fee ene ; 

at the committee is preparing an : 
interim report for presentation vo | mortage on the game, basis. 4 
pectionens Sn © eae value of land and buildings) and 
true, Nor has the committee, a8| 212, a second or chattel mortgage 
yet, given serious thought to rem-| ¢,. the remainder of the loan. New 
edial: legislation. money will be provided for the gov- 

Investigators at Work ernment for rapes to the 

The 2 os now at red. It that, 


extent 
work for ttee are re- apres 5,000,000 and 000, 
ported to be: C. D. Fessenden, who will be ample for this purpose. 
is enquiring into the furniture in- | Present loans outstanding by the 
dustry; J. Bre Sieg who is investi- | Farm Board are in the neighbor- 
gating the chain stores; D. John- | hood of $10,000,000. 
ston, who is dealing with the de-| If such new financing is neces- 
partmental stores; Peat, Marwick| sary in individual cases it is 
and Mitchell, accountants, who are | thought that the entire debt will 
handling the packing egg be turned over to the Farm Loan 
Clarkson, Gordon, Dilworth, Guil-| Board on the principle that where 
foyle and Nash, the de ent | the second th 
stores; and Page Higgins & 
Co., the chain s 
These investigators have made 
some reports but have not com- 
leted their studies. In furniture 
or example, twenty or thirty of 
the largest plants will’ be gone 
over. Mr, Fessenden has only fin-. 
ished one or two. And so with the 
stores and the packing plants. 
Th investigations are being 
the general sup- 
— . se 0 o & junior 
trade commissioner Depart- 
ment of Trade and Commerce. 
is making a name for himse 
his ability to co-relate facts and 
assist the investigators. 
Probe Follows Pian 
The dozen or more lesser en- 
ries\ into wage conditions, re- 
rest rates. I may 


lieve in @ short time th 
will 


Bill 

well 

sirable 

new matke 
th. 


MAY DICKER DOMINION LOAN Hig blights 
| FOR HOLDINGS MAY BE PLACED|o 


WPG. ELECTRIC, AT 47% OR LESS 


Ratepayers Averse- But} Government Awaiting De- 
Council May Avoid’ velopments; Refund- 
Submission ing $60,000,000 


_ NEGOTIATIONS JOHNSON BILL 


‘ By 
etait as Geet 
t-edged bonds a abou - 
est levels in three years, tee Bo. 
minion is 


a 


F243) 


and placing 
$6,000,000 upon t on which sum 


the operating company might en- 
deavor to make an earning, or sell 
the enterprise to the city. 
Bepeenaniations of the City of 
bg peg sed the bill, which 
had been ed out by the Public 
Utilities Commission of Manitoba, 
first on the 
islature 


any, 

tts mn streets to the city, and, 

secondly, because the proposed ar- 
ement would deprive the city 

of 000 annually now collected Views on Johnson Bill 

in taxes and charges. While the Me tere 

government was believed to be in|, Im connection with the Domin- 

favor of, pressing the bill, the me _ 8 hee Seeneing, finance 

ority of rural members n epartm ’ ; 

fitie. reason for interfering with | important the Johnson bill, recent- 


showed, a reluctance to proceeding which prevents sidathene te the 

in face of the city’s opposition. 2 a on = ons to = 
May Purchase All Holdings | that country. The qui 

The episode, however, has alarm- 

ed the city council into believing 

that if it does not settle the matter 

itself the legislature will, either | tain would be 

in June or at some later date, make 

final disposition of the whole af- 

fair. As a result, the civic trans- 

portation committee suggested that 

negotiations be undertaken for the 

purchase of ail holdings of the 
(Continued on page 2, col. 6) 


—_Stock Market 


z 


changes in the b 
of legislative 
on 8 ee 


2 Monthly 
Jan., 1933 te Mar., 1934 


vee in default of private debt only 
and excludes refunding —— 


old. obligations. Its 


Francoeur 
erence, therefore, is to intergov- | Fairview 


debts. 


Ww Apr. 10 creceerecsee 54 - nn Electric Ce. on April 10, 
Wonk of 3 to the half ye 


3. 
yg 1933 
8 Bank Stocks 
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eente 
Ree 
Om 


File Washington Papers 


Clearing Way for» 
Foreclosure 


COMPROMISE LIKELY, | 
Bowater Plan for Control of 3 ee 


Property Passing to | 
Last Stages of , “ 


Bowater Paper Mills and associ- 
ated on the one hand, and 
the Duke-Price Power Co., Lord 
Rothermere and the London D 


Express (Lord Bea 


), on the other hand, have — 
competing for control. oe 


Series of Offers 


Last fall the Bondholders Protec- 
ee Committee of Price Bros. / 


an offer put forward 
- At the same time @ 


the offer, saying that he expected & 


more favorable proposition. 

On January 18 last the Dukes — 
Price Power up came forward — 

This was 

ders 


which 


off brought forward by Duke- 3 
Fries Power in Mean” 


and lders was called’ 
by the Trustee for March 9, Just — 
before the Bowater with- 
drew the offer to the unsecured 
creditors, 


Common shareholders and unse- 
cured creditors voted to accept the — 
Duke-Price plan, but the erred 
— favored the Bowater 
Pp 


Reached a Stalemate ie 

The situation then stood with the ~~ 
bondholders having accepted the 
Bowater terms and the preferred 
shareholders favori acceptance — 


of the same group’s offer. The com+ ~ 


mon shareholders and unsecured +” 


While there have’been no public 
en since then, matters 
The filing of papers in Weebl 
é filing o as. 
ton indicate that the Bowater on 
the bondholders’ committee are pre= 


pared to go ahead and force a fore= 
closure and public auction of the | 


of Price Bros, and Co, se — 

‘ -4 A538 
Compromise is Possible “%, 
Tt may not be necessary to pul © 


the property up for public auction, 
as an unconfirmed report is that one 
arrangement or compromise has 


ben reached between Bowater and 
the Duke-Price Power groups. om 
_ This compromise may haye beeti 
hastened by the action of Bowater 
in filing the r at Washington 
In any event, Bowater and the coms . 
mittee have shown their determine 
oa to sone on ue mans re 
clearing the way for a forced 

sale of the assets. 


Had Strong Position 
Through control of approximatee ~ 
ly 75 cent of the bonds, the 
bondholders’ committee occupy & 
strong position as regards their 
ability to bid ond bey in the mort- 


assets. y securing 
in thi , the r 
eee nat ioe tenes 
holders would have trouble in 


ther blocking the plans 3 
control to pass the Bowater 


20| group. 


Still Another Offer? 
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Week End. 
Apr. 7— 
Cc. P. R. .. 
C.N. BR... 


Name Your Own Style— 
Or Let Us Help You 


Reporter wandered into the Special Cut- 
ting Shop (Made-to-Measure, if you pre- 
fer) and was treated to one of the nicest 
‘displays of woollens that he has seen in a 
long while. Without the least trouble, 
a mani could pick out a half-dozen different 
fabrics from which he would like to have 
suits tailored. 


‘And by the way, this Special Cutting Shop 
is one of the most popular spots in the 
whole Men’s Shop. That’s natural enough, 
when you, consider it, for here men may. “Y_. 
have suits’ tgilored exactly as they wish 


. them. While Special ‘Cutting is. not Cus- 
tom Tailoring; still:it gives men individual 


“Service,  Siits’ are made to your tastes PP? 
- and measurements and you may either —}. 
give the tailor instructions or consult with ‘ 


him on the style best 


$30.00: and $40.00. 


suited to .you. 


EATON'S—COLLEGE STREET 


Railway Earnings 


1934 1938 


2,176,000 ty 338°000 
8,289,375 2,583,080 - 756,295 


? 


: 


Increase 


Executive Available : 


selling one of Canada 
advertised 


? 
25 years’ experi- 
‘a best 


? —SSo—=——". 


REFINANCING DEBTS 
OF CANADIAN FARMERS 
PART OF NEW SCHEME 


(Continued from pa: 
ey into the farm. mortgage prob- 
lem via refinancing plans; it is 
thought unlikely that the govern- 
ment will at the present time offer 
. additional facilities for  so- 
called “intermediate” credit. 

‘The proposed plan, jt is felt, will 
provide the necessary impetus to 
start the rural debtor-on' the road 
to solvency once more and ‘it is 
thought that once this is done the 
peek of the problem will haye been 


Gabrielle Mines Limteed? . 
Has Interesting : Possibilities 


The following information 


appeared in'the Financial Analyst 


formation continuous 


With geology similar to that of San Antonio, its ag 0 ¢ 
hout the property, Gabrielle ie 


Salton, B.8c.. M 


ry chance of 
M.Se., M.C.1.M 
terday 


who was in Toronte yes 


The wet ee 
approxima 
and No. 2 veins. 


New equip 


eet, 
The 


pmol almost 
nown Sudbury firm. 


will 

elle will it by the of Sa 

Solandee ‘contitions, has be become one of th 
lucers, 


of the new p 


f 


BOARD ROOM 
MEMBERS THE TORONTO STOCK EXCHANGE 
350 Bay Street 


the ‘ >) whi 
Rea 


«+ Mx, Salton, the . 

Ben Antonio, the sackler’ ct Gabrielle Nine. 
- Mines tains vein res 0} property 
of San Antonio makes oY ayeaer interesting venture. 


HECTO 


of Gabrielle Mines is to 
400 feet north of i 
126, 250, 875 and 500-foot leve 

up. ment is on 
for shaft sinking. Power is ready to be 
plenty of wood available. 


becoming 
-M., engineer in charge of 


Two diamond drills can be put on 
tely, a contract having been let 


G ‘ 
® proven tine, states Geo. 


sink a shaft 
the Lake, ‘between No. 
ls will 
nd, and everything 
turned on and 


grou 


the 
to a well- 


work ; 
n Antonio, which, in spite of 
e -most promising 


. 7 / 
beravaiable Yo bring‘his “propery fe 
a ng property into 
brances. The Com 


encum 
, and sales of the treasury should give 
should be sufficient to 


pany is cap- 
bring. this 


was for a year‘and a half engineer for 


ELgin 5463 


The fact that Gabrielle 
similar to that 


R M. CHISHOLM 


AND COMPANY 


TORONTO 


THE PREMIER TRUST COMPANY 
THE sails enue s co. OF CANAD 


announces the removal 


of its offices to oe 


15 RICHMOND STREET WEST 


UBLICATION of the declaration | | 
International Chamber of 


non-gold countries have 
brought into line. And it fears a 


tries abandon the standard. As to 
methods, Dr. T, E: Greg eminent 


United States confer and establish 
new gold parities. \As an alternative, 
he proposes that these countries 
agree to limit currency fluctuations, 
as a first step back to gold. , Other 
countries could follow the lead of 
the major powers. A ; 
s i 


F,CONOMISTS will not agree that 
the present is ati ideal time to 
commence stabilization operations. 
If geld is to have another chance, 
however, a start must be made 
some time. Limiting margins of 


currency fluctuations wotld~ leave | 


room for future adjustments, and 
would, therefore, constitute an elas- 
tic approach to whatever new stand- 
ard and parities may finally be 
adopted. 

The argument that currency war- 


baegei B 


ge 
A 
: 


fare may develop unless non-gold ° 


ASSOCIATED BREW. 
EARNINGS LOWER 
DURING PAST YEAR 


Look for- Benefits from | 


Investment in New 
. . Properties 


wiles Our Own Cornsapeniient 
MONTREAL.,: — Net’ operati 


' 


profits of Associated Breweries fof 


Canada in.1933 amounted to $1 
359 after providing for depr 
tion; income tax, mainte 


Earnings last year 
against by 
) Western 
a continued decrease in consumptior 
in all the Western provinces. At thi 
same time the re undertook 
to widen its field of operations by 
making extensive. investments in a 

lant in Vancouver and others. ir 

ontana.and Washington. a 
ter was accomplished through the 
sale of government bonds, etc., and 
the loss of revenue from, these in- 
vestments naturally had an effect 
on eatnings. The report states, 
however, that benefits should short- 
ly accrue from these new Invest- 
ments. 

Change in Statement 

‘Fhe financial statement for 1933 
has been brought out on a new basis 
so as to show the consolidated posi- 
tion of.Associated Breweries and 
its subsidiaries. In previous year 
Associated. was treated as a hold- 
ing company so that the statement 
did not give. effect to fixed assets 
position of the associated compan- 
les nor their full earning power. 

Particulars of thei e account 
for 1983 follow; ..-" °. , na 

a ' Copy B— 

1993 
Net operating profit ....+. 154,359 
Preferred divds. 76,472 


Net income —....ciccecsepecce 
Com. dividends ....+s. “se eceee ee 


77,887 


tsccceseeee | $80,292 


402,029 | surplus, 


Reduce Preferred Stock 


For the reason already pointed out, 
the balance sheet as ‘at December 81, 


charges, ete. -This compares thi}. 
$280,845’ in the previous 12‘ mOnths.||° « - 
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ing privilege, has a duty to the tax- 
payers to perform and that duty is 
to stop the free use of the mails by 


allow periodical | political organizations, 


Can: Hydro-Electric 
1933 Output Gains 


‘ Own Correspondent 
MON L. — Canadian 

Hydro-Klectric Co. in 1933 

earned $19.92 a share on its 


conipares with $21.82 a share 
in 1932 and $18.44 in 1931. 
At the end of 1933 deliveries 


‘otal output, inéludi 
amounts of pur abed 
-“pawer, amounted to 2,698,- 
b84,000 kilowatt hourf, com- 
pared with 2,537,413,0@@kilo- 
watt hours in 1982, ©4 


INSURANCE SHARES 


EXPECTS TO PAY 
DIVIDEND IN 1935 


Can. Insurance Shares 


Three Subsidiary Compa- 
nies Report’'Good Year 


Canadian Insurance Shares, Ltd., 


controlling Canadian General Insur- 
ance Co., Toronto General Insur- 
ance Co. and Central Canadian In- 
surance Co,; reported a satisfactory 


3 | year ended’ Feb. 28, a 25 cents per 


share divigend paid by.the Toronto 
General netting the company $16,- 


the other two com aye 
pected to pay a dividend, it is stated 
in the annual report of R. 


69. Giyen another favorable year, 
ies ex- 


T. Evans, 


peement, and at that. time a sub- 


stantial 


ividend may: be expected 


from Canadian Insurance Shares. 


Expenses: of management 


amounted to only $440 in the 1934 
fiscal year, to which is added $2,000 
as reserve against accounts receiv- 


56,150 | able. 
21.797 |0n capital added 


Interest on arrears of calls 
$413 to income, 


$14,242 being therefore added to 


bringing this fund to 


investment in Subsidiaries 
Investment of the company in its 


1938, is not directly comparable with | Subsidiaries is valued in the bal- 


that at the close of the previous year. |ance 


sheet at $1,687,066, divided as 


The report for last year shows assets |'follows: 


totalling $4,226,694. The issued ‘ pre- 
ferred stock has beep reduced from 
$1,142,700 to $1,087,700 through action 
of the sinking fund. In'addition $16,-. 
256 is held in the sinking fund for the 
further redemption, of stock, : 
The resérve for contingent “losses 
on investments has” beén increased. 
from $418,644 to $438,302. Resérve ‘for 
premium on redemption of preferred 
shares also has increased, now stand- 
ing on the books at $58,660 compared’ 
with $42,413 a year ago, Oa 


Show Fixed . 

The new set-up of the assets shows 
fixed items at ‘41,911; 76 net. Gross 
value of © property . account 
amounts to $2,674,053, against which 
a depreciation reserve of $762,478 has 
been set up. 

Other investnients, covering mort- 
gages, U. 8. brewing com 
stand at $1,381,104, ' , 

Current assets.are shown at $878,- 
$72. The principal changes here in 
comparison with that shown on th 
old report, is a reduction in holdin 
of Dominion of Canada bonds 
inelusion of inventories, a lar, 
amount of receivables .and an 


-Invéstment in Controlled Companies 
Company Amount of Stock Value 


12 1,088,639 

. 641,652 
58.44 106,775 
- 1,687,066 


See 


ST. LAWRENCE PAP. 


NET LOSS HIGHER 
SALES GAINING 


Working Capital Dropped 


-in- 1983 and Deficit 
| Greater | 


es, etc.,,| Loss of $490;886 in 1988 is shown 


in the annual finaticial statement of 
St. Lawrence Paper-Mi 


crease in cash on hand arising out:| est 


of the consolidation of accoun 


Int. Hydro Dividends 


e early as a result of 
May Stop, Says Graustein | y 4, 


The present difficulty of finding 
markets for bond issnes of utility 
holding companies me! affect the 
ability of the International. Hydro- 
Electric System to pay dividen 
the future, ‘said Archibald R. G 

resident, in the system’s 1933 


annual report, issued.on April 10 in | Inv. write-off 
To cont. res. 


New York city. 

The system reported 1933 consoli- 
dated net income of $2,418,454, equiva- 
lent after preferred stock dividends 
to $2.25 a share on the class A stock, 
against $2.72 in 1982. Total revenue 
amounted to $62,228,768, against $63,- 
757,871 in the previous year. At the 
end of 1983 assets amounted fo $15,- 
367,043. Current liabilities were 


sot i 


Balance 
seccece 
*teeeee 


Deficit "702,494 


Prev. surplus .....+.$¢1,495,450 


Deficit ...... coevenee 2,197,046 
After addition of $12,618 
ble to 
apvine prior . 


1,482,883 


: . 


° 
assets’ -was 
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WEST KOOTENAY 
POWER EARNINGS 
ADVANCE IN 1933 


Larger Demands of Smelt- 
ers Increase Revenue- 
_ producing Load 


From Our Own Correspondent 
MONTREAL.—Due to increased 
ower consumption of Consolidated 
ining and Smelting Co., the rev- 
enue producing load and gross op- 
erating income of West Kootenay 
Power Co. showed a material in- 
crease in 1933, as compared with 

returns for the previous year, 


The revenue producing load in 
1983 was 101,154 h.p., com 
in 1988. This is re- 
im an advance in earnings 
from $1,892,531 to $2,042,553. 

After providing for the usual 
senior charges, including a larger 
write-off for depreciation, the profit 
and loss account last year shows 
$203,756 available for distribution 
in the form of dividends on the cap- 
ital stock. .This compares with 
$199,785 in the previous year, As 
will be seen in the accompanyi 
statement, no dividends were pai 
on the common stock in 1938, where- 
as in 1932 the company paid out 
$611,200, all of which went to the 
Basen’ company, Consolidated 


melters, . 
1988 =: 1982 1931 
Gross rev. ... 2,042,553 1,892,581 2,293,077 
Less: : 


Oper. exp. ... 429,836 422,065 : 
Bad debts, 2,160 352 18,685 
49 277,911 


.. 824,118 


all the 
for information on various ques- 
tions closely related to the work 
= the eet ant » addition, 
8 preparing special studies on spe- 
¢ matters. Thus Dr. Coats is 
doing a comprehensive brief on 
estat ation and Dr. ‘Tory 
3 @ paper on - 
a Another brief is being done 
on trade associations in Caneda 
and a complete statistical survey 
of the industries and 
agencies under en is in 
Approve P.A.T.A, > . 
Under heading of remedial 
legislation, careful notations are 
made of all constructive ‘sugges- 
tions that are made by svritnesses. 
For example, it is that 
one form of remed egislation 
will be to amend olny statutes 
to approve of the P.A.T.A., prin- 
ciple in our commercial practice, 
as previously forecast in The Fin-’ 
ancial Post. This will almost.cer- 
tainly be done and the form in 
which it will be done, while not 
yet Cociete-) ly wili be by 
amendment of the Combines Inves- 
tigation Act, At the present time 
the act excepts trade unions from 
its provisions and this on 
could be enla to include -the 
P.A.T.A,, and 0 er trade associa- 
tions whose object is to remove 
“unethical” practices from business. 


MAY DICKER s 
FOR HOLDINGS 
WPG. ELECTRIC 


(Continued ‘from’ page 1) 
veers with representatives of 
the ‘management, of the bondhold- 
ers and of the preferred sharehold- 
ers, along with a committee of 
three members of the legislature 
and a representative of the sub- 
urban. -munitipalities, The object 
would be submission of a scheme 
for complete purchase to the rate- 
payers of the city. 

Such purchase would of course 
include the power developments on 
the Winnipeg River, and the dis- 
tribution system in the city for 
both gas and electricity. 

It seems difficult to believe that 
undér present conditions ratepay- 
ers of the city could be brought 
to approve so extensive g transac- 
tion, and the only way to consum- 
mate it might be for the legisla- 
ture to enable the city council to 
dispense with the vote of ratepay- 
ers. The council, elected by the 
voters at large, and not by the tax- 
payers who alone have the right 
to vote on money by-laws, would 
probably favor purchase of the 
whole undertaking, if terms con- 
aa reasonable could be obtain- 


35-178 For one thing, amal 
i aes the distributing system for elec 


1,888,796 1,692,746 1,819,992 

Balance .... 203,756 199,786 473,085 
Pfd. divid. .. 85,000: 385,000 85,000 
Common divid. 611,200 733,440 


168,756 446,415 1295,855 
2,399,263 2,988,984 3,822,943 


P. & L. bal... 2,568,018 2,542,570 3,027,588 
t i *As 8,018 2,542,570 3,027,588 
cn Trap 


1932 1981 


- assets . 1,383,474 656,169 1,094,294 
liabs. .. 154,872 268,758 686,180 


- «e 1,228,602 387,411 509,114 
Bay in Own Bonds 
Consolidated balance sheet of West 
Kootenay Power at December 31, 1933, 
shows assets totallin $16,082,646 
compared with $15,924 in 1982, 


Funded debt of the company stands 
apy pty 
pany a 6 
the hands the trustee. vost 


The plant and property account is 
shown among the assets at $13,794,- 
555 after depreciation. In the previous 
report fixed assets ted $14,- 
422,241. Stores and materials show a 
slight reduction at $362,238. 

nvestments are unch » while 
current assets are substantially high- 
er due to an increase in account re- 
aovable som Santee muaplbes 
amoun 0 904, compa: 
with $584,060 in 1982. . 


crease in current liabilities was made 
seseunte = ine from 


by 
$46 78 to 1. Bank overdraft 
© 


was reptaced during the 
year by a bank loan of on $3,025. 
Directo f Lak 


tricity in the City. of Winni 
would mean a considerable ee 
omy in cost of operation, and more 
important still, might eliminate 
the competition which has resulted 
in giving extremely low rates to 
e number of enterprises in a pos- 
sition to bargain for electricity for 
industrial uses, 
Don’t Want Street Railway 


For the purchase of the street 
railway itself there is little en- 
thusiasm, the tendency being to 
claim that if the company is en- 
gaged in a business which has be- 
come unprofitable owing to the ad- 
vent of a aoe oe aan ts = 
reason to expect the . 
it off the company’s hands. 

The position of the various clas- 
ses of security holders of the Win- 
ni 


su power enterprises, to 
whom the parent company’s guar- 
antee is apparently no longer val- 
uable to develop a plan for having 
all water powers on the Winni 

River, company and m - 
pal, placed under a common auth- 
onity, with protection for interests 
ee the city and the security 
olders. 


BREWING CO’S 
EXPECT SALES: 
‘FREER BY FALL 


(Continued from page 1) 
t trading profit was $4,731,- 


tive | ported liquo 
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‘Cisse: Chaach's 
~ This Spring 


‘Wen you see a pair of Church’s 
shoes walk by, their good looks 
and fine leathers stand out. But when 
ou wear Church’s you get not only good 
and fine leathers, but remarkable 
comfort and fine balance. And, of course, 
you get Church’s inimitable style and 
wearing qualities. Calf and grain leathers 
in light and heavy plain terns and 
brogues. Sizes 6 to 12. Widths AA, A, 
B, C, D and E. All models now 11.50. 


; Simpsons—Street Floor. 


weuSIMPSON Sis 


cent, and that working capital hes 
been greatly str ened since 
the last fiscal year ended on Octo- 
ber 31, 1933. The management of 
the company estimates that new 
conditions will permit sales of 600,- 


toms and excise duties on spirits 
contributed in a considerable meas- 
ure to the decrease in question. 
This is interesting in view of the 
dispatches from Ottawa to the ef- 
fect that Ontario and the Dominion 
Government were understood to be/ 000 barrels per annum and that 
considering the possibility of reduc-| on that basis net earnings avail- 
ing taxation so that cheaper beer! able for dividends should exceed $4 
by the glass could be offered to the} a share. This com with no 
lic. earnings at all available for com- 
The board’s levy on all domestic | mon last year. : 
beers sold in Ontario, not including} _E. P. Taylor, president, states 
light beer, was 5 per cent of.the| that no capital expenditures are 
gross selling value. In addition the | necessary, plants all being in excel- 
fees were imposed on all breweries a. condition while location here 
for brewery and brewery ware- | and there in large centres of popu- 
house licenses. lation ee me company oe 
rewi n- | Savings reight and cartage 
Powe CaP ring Coty. is ae costs. He adds that the new laws 
follow Ontario’s lead is of interest | Will in his opinion promote “con- 


as it has a Manitoba subsidiary. | ditions = ee eeerenee, = 
courage iaw o rvances, curtal 
Estimated Earnings $4 Share . | home brewing, spur tourist traffic, 
.Brewing Corp. has addressed a/employ several thousand people, 
letter to shareholders stating that| give a larger market for farm 
March sales exceeded those of the | products and relieve the industry 
same month in 1983 by 81.4 per| of some of its worst handicaps. 
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DIVIDENDS TO POLICYHOLDERS INCREASED 


"OMMERCIAL LIFE 


BRYA esi ae Company of Canada 


Head Office: EDMONTON, Canada 


Paid to Beneficiaries of Policyholders during 1933... 
Paid to Living Policyholders during 1933 196,016 


Total paid to Policyholders during 1933 $233,016 
Total paid to Policyholders since organization, over. . $1,000,000 


SPLENDID INCREASE SINCE INCORPORATION AS 
COMMERCIAL LIFE 


1919 
ROE 00 CN cide cietaw eas damn cece 6 Se 
Reserves on Policies ...3...6.esssee00 17,732 
Premium Income .........seeseseeeee 9,400 
Total Imcome .scciccccccccecccesess 34,979 
Interest Income ....eseeseesecceeces 4,011 


399,000 , 
The Management of The Commercial Life has decided 
te take advantage of the improvement in conditions by 
the extension of its agency organization. Applications 
for ageney representation will be considered from all 
points in Alberta, Saskatchewan and British Columbia. 


Apply Agency Department, Heat Office. 


Board of Directors and Officers 

R. H. CAUTLEY. (Predident), Edmonton 
J. W. GLENWRIGHT (Vice-President), Edmonton; L. G. CALDER 
(Vice-President), Montreal; W. T. HENRY; W. W. PREVEY;: 
H. W. B. DOUGLAS; DR. NORMAN ALLIN; JOHN GILLESPIE, 
Edmonton; W. FLETCHER BREDIN, Grande Prairie; F. 0. HODG- 
SON, Vaneouver; JOHN A. EAST, Saskatoon; ROBERT SHANNON, 


$ 37,000 


1933 
$1,839,153 
1,451,582 
313,714 
437,718 
91,924 
9,680,403 


—_—_—_—_—_—_—_— 
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1933 
$1,839,153 
1,451,582 
313,714 
437,718 
91,924 
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JOHN GILLESPIE, 
Prairie; F, 0. HODG- 
ROBERT SHANNON, 


April 14, 1984 


: Fourth Genera 


Expands Century-Old Business 


Creat-Grandson of Stouthearted Irish Shoemaker Turns 


Famous Toronto Business Into National 


“From shirt-sleeves to _shirt- 
sleeves in three generations.” How 
often have you heard it said or 
said it yourself? The grendfather 
creates, the son conserves and the 
grandson dissipates. To prove the 
trath of this epigram name to your- 
self the businesses you know that 
are being operated by the third 
neration from the ©: foun- 


ers. wre is in Canada one busi- 
ness that is headed today by the 
great-grandson of its founder, and 
‘t is interesting to note that during 
the regime 0 the fourth ; - 
tion the business has grown from 
a single shop to @ national institu- 


tiovrnen Stanford E. Dack obtain- 
ed control of R. Dack & Son the 
business was conducted in one shop 
on King Street West, Toronto with- 
in a block of its original location. 
Today, seventeen years later, the 
head office is still on King Street, 
but from it are a four 
story factory and some_ twelve 
branches stretching from Montreal 
to Vancouver. Not bad for the ef- 
fete fourth generation. . 
Older Than Toronto . 

Some time in the early 1800’s a 


LLL 
By ROBERTSON Y. MacLEAN 


gtout-hearted Irishman found that j, 


his loyalist sympathies made the 
climate of old O’Connell Street 
Dublin, anything but healthy for 
him and his family. There he had 
a flourishing boot shop employi 
gome thirty workmen, but loy 
subjects of the crown were ana- 
thema to the Dublin of those troub- 
lous days. After experiencing more 
than one violent attempt both 
against his property and his per- 
son Matthew Dack staked his fam- 
ily and his fortune-on the great 
eiventars and set sail for Canada. 
Landing at Montreal he estab- 
lished himself there for a short 
time but soon moved West to King- 
ston. He remained no more than 
a year or two in the Limestone 
City and in 1833 he was installed 


at the corner of Jordan and King | 


Streets, Toronto, where the head 
office of the Canadian Bank of 
Commerce now stands. In 1836 
he moved to the stand of the pres- 
ent head office of the company 
where ever since the business has 
lived and — continuously 
to the present day. 

Matthew Dack died in the prime 
of life, only fifty-one years of age, 
of pneumonia contracted while 
fighting a fire on Christmas day 
1845. An interesting sidelight of 
his character is to be found in the 
poll register for the election of 
1844 where it shows M. Dack vot- 
ing for Sherwood and Munro, the 
candidates of the “Family Com- 
pact” the ultra Tory party of the 
province. No doubt his political 
convictions were as strong and 
steadfast as the stitches and the 
leathers of his shoes. 

The Second Dack 

The city directory of 1846 shows 

a Dack, shoemaker, at the same 
stand on King Street but the busi- 
ness is li as “Edward” Dack 
instead of “Matthew.” These were 
the days when all work was done by 
hand, and the “Cord-wainers” un- 
ion, whose origin goes back to the 
old guild days, was all-powerful. 
But Edward Dack was a progres- 
sive business man and when Good- 
year adapted the sewing machine 
to shoemaking he was one of the 
first employers in Toronto to in- 
troduce the innovation. Irishmen 
of fighting predilections predom- 
inated in the “Cord-wainers” and 
for two or three years the shop on 
King Street was the scene of many, 
a bitter battle. 

These were s of improvement 
and expansion in Toronto. Rail- 
roads were building, companies of 
all kinds were being promoted; 
that Dack, a man of property and 
modest wealth should be approach- 
ed by the promoters was only na- 
tural. It is illuminating, in more 
ways than one, that he should have 
selected the stock of-the Consum- 
ers’ Gas Co., then just incorporat- 
ing, for one of his investments, and 
some of this original stock still re- 
mains in the family. . 

Edward Dack died in 1900, aged 
eighty-five, but from about 1880 
his interest in the business on King 
Street was mostly or All 
his life he had a passion for the 
sea and his later years were spent 
in travel. 

Present Name Established _ 

In 1884 the firm name again 
changed and the sign so familiar 
to the present generation, R. Dack 
took the place of “Edward Dack.” 

During the next twenty-five 
years many revolutionary practices 
Were introduced into the shoe in- 
dustry, those that seemed good, 
Dack adopted, others that made 
more for quantity than quality pro- 

‘uction were passed by. The prin- 
ciple behind the business was al- 
ways “how good” not “how many.” 

8 is well illustrated by the ex- 
Perience of a Canadian busineéss- 
man in New York who was inform- 
ed by the bootblack in the old 
Belmont Hotel that he had “bought 


Enterprise 


—Caricature by Cecil. 


STANFORD E. DACK 


those shoes in Toronto.” Thirty 
ears ago America imported 
nglish leathers and custom-made 
shoes were produced by but two 
or three boot makers. 
\ The Fourth Generation 

In 1911 Stanford E, Dack left 
Toronto University. His career had 
been planred in fields far removed 
from the family business. Since 
— childhood he had shown a 
marked aptitude for both pencil 
and brush but the vein of prac- 
ticability which has been so out- 
standing in his character prevented, 
perhaps, the full flowering of his 
artistic genius, and, as a compro- 
mise, he applied this artistic bent 
to the study of architecture. That 
an able architect was sacrificed on 
the altar of business success is 

roven by the beauty of Stanford 
Dack’s house on Old Forest Hill 
Road which he designed in its 
-broader conceptions. 

The family tradition, however 
proved too strong and instead of 
entering the profession for which 
he had been trained he decided his 
life work should be the making of 
joore and better boots. 

By 1917 outside interests occu- 
sak the full time of the elder Dack 
and the management of the busi- 
ness fell wholly on the shoulders 
of his son. Like many men of his 
generation R. Dack had been a 
most conservative merchant. He 

roduced the best “mouse trap” /he 
ew how to produce and he saw 
no reason why he should ery his 
wares from the house tops. Stan- 
ford Dack, however, had a broader 
vision. As the making of shoes 
was tobe his career he was very 
positive in his stand that his field 
of activity should not be circum- 
scribed, The mature conservatism 
of age and the progressive ideas of 
youth collided and the son pur- 
chased the father’s business. 
Tradition Modernized 

No one ay Og more than 
the younger Dack the background 
that had been built up in almost 
a hundred years of continuous op- 
eration. Among his customers in 
1917 were the same names that had 
been on the ledgers of his great- 
grandfather. He was making field- 

oots and “Strathconas” for young 
officers off to France and Flanders 
whose ancestors had bought “Wel- 
lingtons” from Matthew Dack when 
they took the field against the 
“Rebels” in 1837. s 

He was making the best shoes 
he knew how to make from the 
best materials he could buy. He 
knew that quality was there, else 
the business would have died long 


We will buy 
$ 50,000 


DOMINION OF CANADA 


TREASURY BILLS 


due Nov. 1, 1934 
at 98.31% 


‘JOHNSTON “- WARD 


60 King St. West, Toronto 
Head Office: THE ROYAL BANK BUILDING, MONTREAL 
Members: Montreal Stock Exchange, 
Montreal Curb Market. 


Branches; Kingsten, Ont.; Lendon, Ont.; Charlottetown, P.E.1.; 
ton, N.B.L Saint pa ae patos, N.S.; Sydney, N.S.; Toronto, Ont.s 
: Que. j p 


Mone- 


ago. His ambition reached ond. 
the shop on, King Street with its 
Sater the rear, but to encom- 
pass this vision he must make more 
shoes and to make a profit on more 
shoes he must hg@ve more custom- 
ers. To get more customers he 
must let more people know how 
good his shoes were. The logical 
way to let them know was to ad- 
vertise. 
Plans For Development 


The factory, though small, was 
excellently equipped. Business dur- 
ing these War years was booming, 
but the young owner was deter- 
mined that his ambitions should 
not over-ride good business prin- 
ciples. If the business was to grow 
it must supply the necessary capi- 
tal, no money should be borrowed. 
Five years were spent in develo 
ing the business on'King Street 
its maximum, Advertising was 
used judiciously, the first catalogue 
made its appenzunee and an embryo 
mail-order business was cultivated 
into a thriving outlet. To meet 
these demands the factory had been 
enlarged and more modern meth- 
om ana a — 

ept pace wi cr g sales. 

fn 1932 sufficient capital had 
been set aside out of profits to war- 
rant expansion and the first branch 
store was opened in Winnipeg. In 
1924 an uptown branch was open- 
ed in Montreal and four years later 
Montreal got another store on St. 
James Street in the dowatown fin- 
ancial section. Toronto has an up- 
town store on Bloor Street and 
the company operates branches in 
Hamilton, Windsor, Ottawa, Lon- 
don, Regina, Calgary, Vancouver. 

Four years ago it became nec- 
qssary to increase production and 
a factory was purchased on Adel- 
aide Street. s plant is a model 
of efficiency and even during the 
difficult rs just) passed it has 
not been found necessary to reduce 
either personel or working hours. 
Last year alone Dack’s sold shoes 
to 8,000 new customers, 

Reason For Success 

The success of Dack’s is attribu- 
table, so says its president, to the 
fact that they have never deviated 
from the policy of men’s shoes and 
men’s shoes only. To the layman 
this may sound rather paradoxical 
because every one knows that men’s 
shoes last much longer than do 
women’s. Mr. Dack points out, how- 
ever, that styles do not change in 
men’s shoes as often as with the 
gentler sex and also, he says, the 
class of men for whom Dack makes 


shoes appreciate quality — in bet 


willing to pay for it. 
states that to have one objective 
and to bend every effort on the 
attainment of that objective will 


bring big; 
pation of effort on a number of | im 


objectives. 

One exception has been made to 
this policy, but it has been forced 
upon the firm by its customers. 

omen’s shoes of the “sports” 
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wear Dack’s 
time, 


The Present Owner 

In appearance this architect who 
turned shoemaker is a typical 
young Canadian business man ase 
43. He is above average height, 
dark and thin featured. His clothes 
show care in selection and a fine- 
ness in wo 


many others to 
oes for the first 


made this man, that 
aware of the importance of a pro 


erly fit 
of the to 


the possibilities of any project. The 
es are that he has made as 
much by being a “bear,” as he has 
on the “bull” side 
But if you want 
- ee coon bing Time 
en atic t arsgest . 
ven to him will look something 
like a four thousand acre 


of course those “heavenly” trout 
in Quebec. 
oroughness is “Stan” Dack’s 
outstanding characteristic yet his 
interests outside of fishing and 
business are catholic in their scope. 
He golfs, he contracts at bridge, 
he plays billiards at the Ontario 
Club, he travels far and often and 
he does all these things with a 
thoroughness, and enthusiasm and 
an interest. 
rae rain to your mor does 
ou there, he amply prov- 
en. Ta 1917 R. Dack & sce a 
single store in Canada’s second 
city. Today the name Dack is a 
household word from Halifax to 
Victoria and the le of Canada 
pay for Dack’s shoes every year 
enough dollars to make Dack’s one 
of Canada’s most prosperous busi- 
nesses. From thirty “cord-wainers” 
turning out a thousand pairs of 
shoes a year to 150 emplo and 
a production of 50,000 pairs is real 
wth even if it did take a hun- 
years to do it, 


CONNORS BROS. 
MARKET BETTER 
IN PAST SEASON 


Both Domestic and Export 
Trade Registered 
Gains 


From Our Own Cérrespondent 

MONTREAL — Connors Bros., 
sardine packers at Black’s Harbor, 
N.B., report rations on a bet- 
ter basis in 1938 than was the case 
in 1932. In the latter half of the 
season, however, sardines were so 
scarce that p ion was consid- 
erably curtailed, with the result 
that the pack was short of, expec- 
tations. 

Canadian trade was much better 
in 1933 than in the previous year, 
Steady improvement was shown 
from the be ping of the year, an 
a a was abot . 

r sales every 
Made Igrove 
e 

Justifying their prophecy of 
last April, Seanors Bros. found the 
export trade with Empire countries 

ved imm: 


g past winter, Con- 
nors Bros. completed work 
and put their factories in shape 
for 1984 season which 
beginning of this month. 
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under which} wide, according 
mar,/report. It is proposed that a per- 
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‘Investment Counsellor 
_ Safety Deposit Boxes ‘ 
314% Interest Paid on Savings 
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Crown Trust Company 5 


398 ST. JAMES STREET © MO TREAL 


@ier US SERVE YOU AND YOUR FAMILY @ 


to eatin tee sees on Soties Cenpereey subteane ol 
me whose du as 
would include, in addition to the/ as 
supervision of construction, the ad- 
ministration of the storage after 
completion. This commission would | directions to 
also ter any excess In addition 
area, and con-/ wages required for 

vert these lands into parks or re-| would be taxes and 
creation grounds, and generally ad-| and " 
minister them to yield a maximum |and s 
benefit and secure such revenue a8/ annual 
may be ible. * 

After construction, it is stated, | 40-year 
the operation of the dam would re-! to approximately $50,000. 


_ considerable numbers of 
visitors to the district. 


to the engineers’ 
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Here’s the first really practical, 


speedy, easily-operated 


NOISELESS 


Aad 


mn zelt might expect / 
it’ s by | 
UNDERWOOD /, 


THE BUSINESS WORLD 
has been waiting for this . 
NEW Underwood 


Underwood takes particular : 
in announcing the advent of the 
NEW Underwood Noiseless the ideal 
typewriter for the office that is jointly 
occupied by executive and secretary, 
or any other where even the 
*tap-tap” of ordinary typewriters 
may disturb the flow of thought or 
the continuity of an important busi- 


It is unbelievably light in touch — 
produces sharper type impressions 
and clearer carbons. It is faster < 
more responsive—easier to operate. | 
And yet it is NOISELESS! 
SEE it teday~and TRY TO HEAR it! 


UNDERWOOD ELLIOTT FISHER Limited 
Tan ven Inbbonoend Oighes henotnne 
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‘Utilities and Transportation. 
{International Paper Cuts — 
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Oper. income... eee 
Misc. income's....s0« 


Lene! ateresi s:2es0 
Taxes seeescesesees 
eensee 


Depreciation 
Sane babel es aa 


Net income ...scssee 
Previous surplus 


; Carried forward evooe 


of 19383 totalli 

pared with , 

tal steck issued remains the same, 

while the funded debt in the hands 

of the public totals $16,380,000. Th 
is the same figure as was reported in 
the previous year. 

In addition the company has vari- 
ous contingent liabilities in respect 
to bonds which it has guaranteed and 

, been unable to fullfil, These include 
the defaulted bonds of Northwestern 
Power Co. and Winnipeg, Selkirk and 
Lake Winnipeg Rail Co. Other 
bonds guaranteed are those of Mani- 
toba Power Co. and Suburban Rapid 
Transit Co. 

Bank Loans Unch 

No reduction has been m 
loans totalling $1,250,000, but unse- 
cured notes peony have been cut in 
half at $25,000. : 

Among the assets, it is noted that 
the property account at oe 

that re- 
ported in 1932. Advances to and 


' securities held of subsidiary compan- 


ies are shown on the books at $7,518,- 
953, compared with $7,380,365 a year 
a, ie 


Cash Position Stronger 
The cash position of the company 


-~ shows strengthening. Changes among 
-. other items do not have any 


articu- 


lar bearing on the general balance 


, sheet position. 


Reorganization Pro 

In his report to the shareholders, 
Edward Anderson, president, drew 
attention to the fact that interest on 
the 6 per cent refunding bonds was 
deferred. On this account and the 
financial position of Northwestern 
Power, whose bonds were guarantee 
by Winnipeg Electric, Mr. Anderson 


_ said that it was necessary to con- 


sider a reorganization of the whole 
financial structure of Winnipeg Elec- 
tric and its subsidiaries. Various com- 
mittees are now working on the mat- 
ter and it is expected that their re- 
ort will be made available before 
ong. 


Dominion Atlantic R. R. 
Handles Heavy Apple Traffic 
From Our Own Correspondent 

MONTREAL.—Dominion Atlantic 
Railway, controlled by the Canadian 


Pacific Railway, created a new record | Net | 
+ for the Volume of apple shipments 


handled over its lines during the 
shipping season ended March 31 last. 
or the past season, the railway 


_ handled from the Annapolis Valley, 


7,953 cars, compared with 3,139 
les shipped to Canadian 
tal 300 


points vie “traro totalled 


compared with 190 cars in the pre- 


vious year, a total of 8,306 cars, 
as against He the shipping sea- 


son of 1932-83, a net increase of 4,- 
997 cars, or well over 100 per cent. 
Offering Price Raised 

By Investors 

City & Dominion Co. announce that 
the offering price of shares of Corp- 
orate Investors Ltd. has been raised 
to $5.76 from the price of $5.50 which 
has prevailed since the shares were 
originally offered to the public late 
in 1932, The increase in price, it is 
_ Stated, Woes not take full cognizance 
of the appreciation in values of 
securities held in the portfolio of the 
trust but is based on improved re- 
serve and earnings position. 

Since initial payment on August 15, 
1933, the shares have been on an an- 
nual dividend basis of 16 cents. Last 

uarterly dividend of 4 cents per 
share was paid on February 15. 


ie in bank | 804,34 


As Earnings Gain in 1933) ing Powers Cause of Delay 


Gross ‘Revenues 
Last Year at $13 
Milli 


ig | ter figure includes 


th 
stocks on which dividends have 
been deferred will not be known 
until publication of the complete 
report, as the condensed statemen 
does not go into details. 
Reserve For Bathurst 
After provi 
the profit and loss account for 
1933 reveals a book deficit of $5,- 
9, after setting up a reserve 
of $1,865,080 to take care of pos- 
sible loss in the of stock 


f Newsprint 
Torn, The 


for 
Abitibi Beeer and 
Beret, the old Canada Power snd 
: m ’ 
Port Alfred (now part of Consoli. 
dated - Paper), Interna- 
Eee Fape and the Backus inter- 


Set Up Deficit 

The book deficit in 1982 amount- 

ed to $8,767,729. As a result of 

last year’s deficit the previous bal- 

ance of $3,204,158 in the profit and 

loss account was wiped out and a 
deficit of $2,600,190 set up. 

1933 1982 


Gross revenue 
Cost 


os -++ 185,838,294 


estes 129,581,271 
96,185,882 


1,241,855 
1,528,804 


uae 
2,119 


3,989,269 
1,865,080 


5,804,349 
8,204,158 


Deficit for year .. 
Surplus Jan. 1, °33 
600,190 


Deficit Dec. 81, °33 158 
Asset Values Lower 9 


International Power and Paper Co.’s 
consolidated balance sheet at the end 
of 1983 revealed assets totalling : 
420,789. This compared with $57, 


oes in 1982 
- Consolidated funded Webt- is shown 
on the books at $360,110,782, or about 
830,000 less than reported in 
due in 1934 


11,961,887 


was 
932. Matgrities fallin 
amount to only 


u in 
Bank loans at the end of last year 
gated $18,552,261, a reduction of 
the twelve months. 
1 w England Power 
Assoc. subsidiaries were cut from $9,- 
636,081 to $2,512,200, 
_International Paper Co. and sub- 
— — oosastniens their 
ank loans from to $16,- 
mn 08i- Habiliti ' 
urrent abilities egate 
around $14,500,000, or about $2000.00 
more than in 1932. 

Reserves, as group, show a general 
-increage, while the outstanding pre- 
ferred and class A stoeks of subsidi- 
aries increased during the year from 


- 


CANADA.ATLANTIC RAILWAY 
COMPANY 


4% First Mortgage Bonds 
Due January Ist, 1955 
Payebie in Canada, London and New York} 


INTEREST on these bonds has been 
since théir issuance in 1905. 


PRICE: $81.45 to yield 5.50% =~ 
Full particulars furnished on request 


NESBITT, THOMSON 
and Company 


Limited 


555 St. James Street West, Montreal 
Branches in all the principal cities of Canede 


$188,559,464 to $191,175,609. The lat- 
deferred dividends 
amounting to $2,560,551. 


More Capital Stock 

Minor changes are noted in the 
issued capital stock of International 
Paper and Power Co. cumulative 7 

r cent preferred stock outstan 

advanced from 922,628 to 

shares. There is no change in the is- 
sued cumulative 6 per cent preferred. 
The class A and B common stock in- 
creased in each case from 998,296 to 


tt | 998,802 shares. Class C stock increas- 


ed from 2,498,076 to 2,498,171 shares. 

On the other side of the balance 
sheet plants and properties are car- 
ried on the books at $74,086,607, a 
gain of approximately $3,000,000 over 
that reported at the end of 1982, 

Other assets, standing on the books 
at $28,247,732, are much the same as 
in the previous year, 


Current Assets 

Current assets totalling $57,163,080, 
reflect a shrinkage of ison than $3,- 
000,000 during the year. Inventories 
and cash advances on logging opera- 
tions were off nearly $5,00 000. at 
$26,241,113. This. was partially- offset 
by an increase in accounts recei 


from $19,414,943 to 11,581. Ca 
declined ‘abeat $1,000,000 to $8510- 


385. 
Defe assets at » do 
‘not ahaa any tid arity Rat 


those reported a year ago. 


ee 


MANITOBA POWER 
INCOME FOR 1933 
NEARS 1932 LEVEL 


Reorganization With Par- 
ent Company Advocated 
by President 
From Our Own Correspondent 

MONT. reven- 
ues of onincc Teck ‘ower Co., fais 
sidiary of Winni Electric Co., 
were on a sligh ower basis in 
1933 than was case in 1932. 
Added to this was a sharp drop in 
miscellaneous income, which made 
net revenues available for interest, 
etc., approximately $130,000 lower. 


In the report to the sharehold- 
ers, Biwend Asddenta, president, | f 


ints out that as the com is 

terested in continuing Winnt gz 
Electric as a going concern, it has 
been deemed advisable and neces- 
sary to include Manitoba Power 
in the plans of reorganization 
_— — now being — ~ 

e parent com and its su 
sidiaries. aud 


Smaller Surplus Recorded 
Net revenues for 19383 totalled 
$1,012,581. This compares with $1,- 
143,866 in the previ 


ior wa thee. = a sur- 
us “ 
iam ee 
Particulars of the income account 
ollow: 


ei 
1,25 

956 253,068 

992,987 1,004,785 

19,594 ‘189,081 

1,012,581 
687 

18,3873 


57,495 
28,171 


15,000 
199,982 
143,030 


57,952 
#453:800 
pennant 

. 511,642 


1,143,866 
687,500 


No Major Changes 
There ~ = pep 
company’s nce 
end of 1938 showed ae 


nthe principal ange of interest 
creat in eat onhandtrom Poi 
vaon for hati GURDN ST ved 
terest due at the 
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Py oe have consistently 
British market’ ths 


A the | tions ‘agrecing to 
inet 


ne 
F 


f 


LD 
ts 


g 
5 


i 


Bank Loans By $9,431,986 | Action of Senate on Roosevelt Bargain-| and 


feet, an of 5.60 per cent 
over the same month last year. 
Output of gas was lower 

out 1933 than in 1932 con 
through January 1934, but an im- 


e-| provement noted in aeeeee ‘on 


ether with the increase 


.|is indicative of a more favorable 
trend. ‘ 


tile| ment, obtain all the 


It is believed that Canada, 
a country principally exporting 


ved | raw products, represents other than 


cised. 


>| gress. 


of any foreign country 
in the United States.” 

_ Mr. Roosevelt is not: given auth- 
ority to shift any article from the 
free, list to the dutiable list, or vice 
versa, He apparently regards this 
as unnecessary to his plan. 
In connection with the matter of 
ee indebtedness, it is probable 
that he prefers to still share this 
responsibility with Congress in- 
stead of taking it exclusively on his 

own shoulders. ‘ se 
The so-called flexible tariff pro- 
visions of the Hawley-Smoot Act of 
1980 are to remain in force -on all 
s not affected by'trade trea- 
On such articles rates are to 
remain flexible enough to equalize 
differenc een cost.of produc- 
tion at home and abroad. Duties and 
other import restrictions entering 
into trade ments shall apply 
alike to articles brought into the 
U. S., whether from the country 
with which the particular agree- 
ment is made or any other country, 
except in the case of Cuba, and in 
cases where a country discrimin- 
ates against American commerce. 

Value of Powers 

. In my opinion, tariff bargaining, 
fixing of quotas, etc., can be more 
effectively done by the executive 
than by Congress for two reasons. 
In the first place, the usual “log- 
rolling,” so characteristic of Am- 
erican tariff history, with its at- 
tendant evils is overcome; and sec- 
ondly, it enables the executive to 
ickly and be in a better posi- 
tion to bargain with other nations. 
During the debate in the House, 
critics of the measure stated that 
while tariff cha under the ex- 
isting law are “determined by the 
acts,” under the proposed law the 
president would have power to 
summarily reduce tariffs without 
any hearing before the Tariff Com- 
mission and without consultation 
with anybody.” This argument 
seemed to carry little weight, how- 
ever, when the final vote on the bill 
“Opposition in the U. S. Senate 

pposition in the U. S. Sena 
is wcneeiel to be based on the ques- 
tion of constitutionality. The 
answer to this argument, of courge, 
is that the Supreme Court has up- 
held the so-called flexible provisions 
of ‘the 1930 tariff act. There will 
also be some reluctance on the part 
of this branch of the Government 


to give up its tariff making pre-| ed 


between the U. S. and Can- 

ada has fallen in about the same 
ratio as the total trade of the form- 
er, but more sharply than the re- 
foreign trade of the latter. 

After Great Britain, Canada holds 
place as an importer of Am- 

erican products, and usually also 
has held the same position in re- 


4 gard to the excess of imports over 


exports to the U. _ Satisfactory 


in spite of several obstacles, one of 
hich is the commitment of the 


Ww 
——— | Roosevelt administration to protect 
agriculture 


while Canadian exports 
ate chiefly agricultural, mineral, 


ig a raw materials. Another 

a is in peeaection an the 
most-favored-na ciple. 
“this sition le 

ple, na- 

reduce tariffs as 


one of the most difficult cases with 
which American trade negotiators 
will have to cope. 

May be Widespread 

Several countries, including Can- 
ada, Germany, and Belgium, have 
made overtures to the State Depart- 
ment regarding trade treaties but 
none of the informal conversations 
have passed the introductory-stage 
and will not be permitted to do so 
until definite action is taken by Con- 
Negotiations with twenty- 
eight countries will be entered into 
according to reports, if the Senate 
follows the House in conferring the 
aecenntey authority on the Presi- 
dent. ch of these countries is 
the principal source of one or more 
commodities which make up the 
bulk of American imports. 

However, the administration. is 
going forward with plans and ma- 
chinery to. put the new foreign 
trade policy into being. The Execu- 
tive Committee on Commercial 
Policy, which was created last No- 
vember, is toe be continued and 
charged with the task of formulat- 
ing a concerted foreign trade plan, 
in which all departments of the 
Government can co-operate. Mean- 
while, it is reported that Mr. Peek, 
President of the Ex -Import 

will be in immediate charge 
Ss aie Sania” Wie tebcetoamade: 
. recommenda- 
tions will be sent to the President. 
No further information is available 
as to how the new foreign policy 
ery will operate. 

The Tariff Commission has been 
making a study of the exchanges 
of commodities between the Unit 
States and other nations, and also 
between the latter themselves, and 
is expected to have this informa- 
tion. available for the use of the 
State Department in connection 
with negotiating reciprocal trade 
agrements. It is reported that this 
study shows what the U. S. can 
profitably take from the various 
nations in exchange for commodi- 
ties this oaniey wants. 


nancial Aspect 
The fact that the 1933 foreign 
short term banking assets in the 
U. S. were the lowest in many years 
is expected to be another argument 
which will be used to undertake re- 
ciprocal trade agreements. Unless 
exports, even as they are today, are 
to be curtailed, it will be necessary 
to permit a larger volume of im- 
ports. It seems that this is the 
only way of financing sales abroad 
under present circumstances, and 
without the benefit of the new tar- 
iff bill. As a matter of fact, it has 
been possible to maintain a large 
surplus of exports since the war 
only when the U. S. has been will- 
ing lend abroad on a substantia! 
scale, , 
Conferences are being held both 
in New York and Washington, D.C., 
to discuss the creation of additional 
credit facilities to finance Ameri- 
can exports to Soviet Russia. The 
Export-Import Bank has been help- 
by the Government and the Re- 
construction Finance Corporation 
but at best is only capable of financ- 
trade of $100,000, as con- 
stituted at present. A Soviet trade 
delegation is expected in New York 
very soon to look into the possibili- 
ties for further trade with the U. 8S. 
according to weneete, One sugges- 
tion, in connection with the matter 
of financing, has been for the E.LB. 
to accept drafts drawn by export- 
ers to finance shipments to Russia, 
and then for these in turn to be 
taken over by a syndicate of prom- 
inent commercial banks. 


Reed Henderson and Vaux 

Acquire Cariboo Property 
From Our Own Correspondent 

VICTORIA.—Re-opening of the old 
Camp McKinney mines, large pro- 
ducers in the early days, is forecast 
in the announcement t 
derson Vaux, of Vancouver, has 
wired control of the Cariboo mine 


and adjoining properties. 


Abitibi Power & Paper 
Company, Limited — 
TORONTO, ONT. 


Owning and operating mills at 


Beaupré, Que. 
Sturgeon Falls, Ont. 
Espanola, Ont. 

Pine Falls, Man. 


Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 


Daily Capacity 2,200 Tons Newsprint 


News Sulphite Pulp 
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MONTREAL MAYOR 
OPPOSED TO RULE 
BY COMMISSION 


Quebec City’s ‘Finances 
Said to be as Troubled 
as Montreal’s 


Financial significance of election 
of Mayor Camillien Houde in Mont- 
real is that he and his aide de 
camp; R. L. Calder, K.C., have been 
opposed to commission rule of the 
financially embarrassed city. 

Mr. Calder has intimated that the 
Mussolini-like rule of the Quebec 
Municipal Commission, watch-dog 
of municipal affairs in the prov- 
ince, does not conform with British 
rights of self-government. Munici- 

al authorities have pointed out to 

he Financial Post, however, that 
British municipalities must submit 
to rigid control, if they get into 
financial difficulties, and state that 
this principle has been upheld in the 
highest British courts. 


? 


ete gai 


err , 


Descriptive circular gladly forwarded 
upon request, 


Wood, Gundy & Company 
Limited | 


86 King St, West, Toronto—Tel. Elgin 4321 


Toronto Montreal Winni 
Vaneouver New York London, Eng 


Up the Years with 
CANADA'S 
ELECTRIC 
POWER 


The great generators and dynamos of 
Canada’s vast hydro-electric power de- 
velopments could never have existed 
without the power of money as repre- 
sented in bonds and stocks—many of 
which have been and are being pro- 
duced by the complete facilities and 
expert staff of this Company. 


14, 1934 


This is but one of the many great Cana- 


dian industries in the 


financing of which 


we have co-operated from the beginning. 


| British American Bank Note 


1866 Company, Limited 


1934 


remier Tachereau has intimat- | Howaap W. Prttow, Pres:; Caas. G. Cowan, Vice-Pres. and Man. Dir.; 


ed that rule of the city by a com- 
missions will not be-attempted in 
view of Mr. Houde’s election. 


Quebec No Better 
According to Premier L. A. 
Taschereau of Quebec,, the city of 
Quebec is in nearly as involved a 
state _— ~ i” n In 
presen compel ‘mu- 

icipalities to sell lands for 


ni 
of taxes, instead of allowing ar- 
rears to accumulate, he recently 
stated, in part: 

“The situation in the province of 
Quebec is disturbing. Ald. Alfred 
Legault recently declared that the 


ed| city of Montreal will be in a state 


of bankruptcy within six months if 
nothing is done to aid the city. Prob- 
ably, the situation is exaggerated, but 
it is still very troubling. The Mont- 
real municipal administration is ex- 
periencing great difficulty in meet- 
ing its padyments, and if the banks do 
not come to the rescue, the city will 
not be able to * its policemen and 
its firemen. If the situation is bad 
in the metropolis, it-is not better in 
the city of Quebec, and we do not yet 
know the worst of our municipal situ- 
ation here. If there was ay investiga- 
tion at the present time, there would 
be surprises”. 


G. Harotp Buatann, Sec.-Treas. 
" ‘- HEAD OFFICE 


OTTAWA 


| 1110 Bank of Hamilton Bldg. 
| TORONTO 


National Steel Ca 


var 
Limited ~ 


Corporation 
Builders of Passenger Cars — 
Freight Cars — Street Cars — Air 
Dump and Industrial Cars of all 
descriptions. Automobile Chassis 
Frames, Woodwork and Parts — 
Steel Pressings — Forgings — Drop 
Forgings. 


HAMILTON, ONTARIO, CANADA: 
621 St. James Street, MONTREAL, QUE. 
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$780,000 
1,300,000 


2,000,000 
2,300,000 


4,400,000 
6,600,000 


5000,000 


Huron&Erie © 


MORTGAGE 


. CORPORATION 


London, Toronto, Hamilton, Windsor, Chatham, St. Thomas, 
Winnipeg, Regina, Edmonton, Vancouver, Victoria 


AULA 
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LETTS TESTICTTTITITINITINI TT 
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AP?) | 
Head Office London.Ont. 


70,000 Shares _ 


National Telephone & Telegraph Corporation 


Class A Common Stock 


($10 Par Value) 


Price: $9.00 per Share 


To yield over 6.65% 


Descriptive Circular on Request i 


W. C. PITFIELD & COMPANY 


Limited 


80 King Street West TORONTO “Phone Adelaide 6144 
MOWTHEAL OTTAWA ,qvmmma SAINT JONM HALIFAX VANCOUVER LONDON, ENG. 
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nd Market Encouraged 
oe Bonds Sold at 954. 


Rise to 96 


Early sale of last week’s offer- 
ng of $15,000,000 Beauharnois 
Light, Heat and Power Co. 5%’s 
of 1973 has revealed the underly- 
ing strength of the Canadian bond 
market. Dealers and institutions 
cleared the offe off the syndi- 
cate’s shelves on 


- Subsequently dealers placed 
sale ae Whereas the |. 


most of their 

market for these bonds 
pid, 95% asked, om the day 
offering at the latter figare, in 
five days the bonds were 96 bid. 
Dealers hol unsold bonds 


open market at a profit. 

The Beauharnois advance was 
one of the best among Canadian 
corporation — s in the week 
ended April 10, Other issues. 
gained from fractions up to 1% 
points. This section of the market 
was uniformly firm. 

Gilt Edged Issues 

Gilt-edged issues continued to 
sell at approximately the year’s 
best levels. nae t were no 
tartling advances, gains were 
fully maintained. ‘The stability of 
the gilt-edged market is indicated 
by the steadiness of 
Post’s average yield below: 

Average = on Seven a 


April 10 ...6. 
April 9 
April ; 


April ° 

Municipal financing was d 
Brantford reported a sale of $170,- 
000 of five per cent serial J 
at 97 earlier this year. There is 
$29,000 of this issue on sale over 
the counter in Brantford, The 
Financial Post is informed. Gov- 
ernment and municipal issues that 
have recently been sold to dealers 
at good prices have been generally 
well taken, it is reported. 

Western provincial bonds were 
without feature. These issues have 
been more sluggish in recovery 


than other sections of the market. | 4, 


OFFER 4% BONDS 
CAN. ATLANTICRY. 
TO YIELD 5.50 P.C. 


Gerard Ruel Says C.N.R. 
Liable; Sold By J. R. 
Booth Estate 


Offering of £750,000 ($3,645,000) 
Canada Atlantic Railway Co. four 
per cent first mortgage | , due 
1955, at 81.45 by a syndicate head- 
ed by Wood, Gundy & Co., Toronto, 
is reported to have been well re- 
ceived. ‘The bonds are payable in 
Canadian or American dolle*s or in 
sterling and yield 5.50 per cent at 
tne offering price. 

The issue is dated Jan., 1905, and 
is part of the estate of the late 
John R. Booth, one of Canada’s 
19th century timber kings. Mr. 
Booth was instrumental in having 
the railway built in the days when 

the Petawawa was one of the coun- 
try’s busiest logging rivers. 

The railway holds some valuable 
terminal properties in Ottawa, and 
its line between Coteau Junction 
and the U. S. boundary is one of the 
main eastern rail channels to the 
Atlantic border. The road from 
Ottawa to Depot Harbor on 
Georgian Bay is the old J. R. Booth 
timber line. It runs _— 
Algonquin Park, and is now © 
slightly used. Chief security be- 
hind the bonds is the guarantee of 
the C. N. R., affirmed in a lega 
opinion by Gerard Ruel, former 
vice-president of the Canadian 
National. 

Particulars of Issue 
Particulars of the issue follow: 
Company—Canada Atlantic Railway Co., 

— = — —s eee — 
$16,000,092, of which this issue is part. 
Stock all held by C.N.R. 

Security—First mortgage on all lines and 
Guarantee — Liability originally thet of 
Canada Atlantic Ry. Co., aequired by Grand 
Trunk in 1914 and bonds gu by 
G.T.R., and in opinion of Gerard Ruel, K.C., 
how guaranteed by C.N.R. 
ee on oe ee ee 

wa, c ’ ~ 
os Junction, to Int. boundary. Length 394 
miles. 

Offering—£750,000 ($8,645,000) 4% first 
mortgage bonds, due Jan, 1, 1955, at 81.45, 
yielding 54% by a syndicate headed by 
Wood, Gundy & Co. 


Royal Roussillon Corp. 

Pays Jan. 1, 1934, Interest 

School Corp. of Royal Roussillon, 
Que., is depositing funds to cover 
Coupons due January 
bankers, the Quebee Municipal Com- 
mission reports. Coupons should 
therefore be presented for payment. 

Creditors holding overdue. bonds 
are asked to register with D. Dumont, 
Makamik, Que., so that cheques may 
be sent covering interest. 


Commonwealth Petroleum 


Summons Special Meeting 

Sharehotiers of Commonwealth 
Petroleum have been summoned to & 
special general meeting of the com> 
Pany at Calgary on April 16, to ap- 
Prove the sale of certain property 
and assets of the company to the 
Royalite Oil Co. in consideration of 
6,000 shares of Royalite stock. 


——————_—_—_—_—_—_—OX— 
Bond Sales 


; Brantford 

City of Brantford, Ont., early this 
year sold approximately $170,000 of 
five per cent seriel debentures to an 
undisclosed purchaser at 97. An 
amount of $29,000 of similar bonds is 
— made to Brantford investors at 
ar. 


4 
acne its pose, dex: 
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It is interesting in this connec- 
tion to ao that The Stock 
change Gazette, London, y 
lists Simpson, Ltd. 
cumulative redeemable preference 
$100 shares, selling at about 55, on 

oted to “Promising 
a says: 

If Canada is to recover to what we 
may call normal in the course of the 
next ae cee this should prove a 
good purchase. The dividend is in ar- 
rears from February, 1932. The com- 
pany has outstanding funded debt 
amotnting to $10,288" , while its 
own issued capital is as follows: 
6%%. cumulative prefer- 
* ence shares ° 
“A” & “B” shares of no par 

value standing at + 6,061,814 
$16,311,314 
It owns Robert Simpson Co. Ltd., 
e well-known drapery warehouse- 
men and retailers. The accounti 
identity of the subsidiary has no 
deen lost, but Simpsons issues a con- 
solidated balance sheet which shows 
the assets in separate items, which we 

ve ag on Jan. 3, 1984: 

MORE 006 Se ccevecase + +++ $24,760,207 
Stock, accounts receivable, 

etc. investments & cash 11,670,993 
Prepaid charges 824,961 
Employees’ stock purchase . 299,252 


; $37,555,413 
Against the first item of these assets 
is a depreciation reserve of $2,417,810. 

“The consolidated profit and loss 
account for the year to Jan. 3, 1984, 
shows net earnings of $200,903, equa! 
to 1.77 per cent on the preference 
shares. This, carried forward, in- 
creases the accumulated surplus to 
$725,819, equal to 645.per-cent on the 

reference shares. The Lees profit 
or the year was $1,826,607, consider- 
ably more than double the corres- 
ponding figure for the preceding year, 
an acute illustration of how bad 
things had become. The increase in 
sales was chiefly in the second half 


BROWN CORPN. 
REGISTER LOSS 
FOR PAST YEAR 


Big Pulp Producer With 
take in Canada is 
Paying Its Way 


From Our Own Correspondent 

MONTREAL. — Brown Co. and 
subsidiaries’ consolidated profit and 
loss statement for the year ended 
Nov. 80, 1938, shows a loss of $276,- 
188 before depreciation, depletion 
and interest. After taking care of 
these items, the company had a 
deficit of $2,689,350. These figures 
include the-returns for the Canadian 


bonds | company, which operates a large 


pulp plant at La Tuque, Que. 

This showing was better than 
that reported in 1932, the net loss 
being reduced by $1,753,257, al- 
though sales were slightly less in 
1933. ite the unsatisfactory 
earnings of the past two years, the 
company has been able to meet all 
its obligations in respect of its 
funded debt, both sinking fund and 
bond interest being up to date. 


Cut Down Surplus 
Following is the profit and loss 
account for the year ended Nov. 30, 
1933: 
1938 
276,188 


i 
eeeereeeoeree 


Operating loss .. 
dd: Depreciation 


Other interest ..--csees 


Net loss for year ...+++ 
Previous eurplus eeeceeerecoreeeee 


Carried forward ..sceces eceseees 
Bank Loans Present 
Consolidated balance sheet of 
Brown Co., exclusive of subsidiary 
log-driving companies, shows assets 


e 80 last of $74,494,303. 
at November Aes 9 


Current liabilities 
858, of which $2,427, * represent 
loans of one kind and another. 


2,689,850 
4,649,863 


1,860,518 


The bonded debt of the company | M 


tands at $21,425,600, while other 
long-term obligations amount to $341,- 


145. 
Capital stock total 
made up of eee 


an equal amount 


Reserves TT) 
] is. 
carned surplae Wee of the balance 


shee rmanent assets, covering 
Se timberlands, etc., are shown 
at $68,006,020. ; 

Current assets total $6,374,278, of 
which inventories represent $4,132,- 
941. 


of 1988. The ratio of sales to stocks 
improved, and at the end of the year 

were lower than at any year- 
end for ten years. On these particu- 
lars and 


ada, the risks of the shares here sug- 


» 6% per cent| a4. 


Stocks in the base metal up 


showed the test appreciation in 
Se- wusies val 


ues, bein, up 
some $130,000,000 to $686,211,65 
The 5 point jump of International 
agg contributed most largely to 


s. 

The senior gold issues, that is 
Dome, Lake Shore, Hollinger, Mc- 
Intyre, Teck-Hughes, Wright-Har- 
greaves, Bralorne and Pioneer Gold 
also appreciated $78,000,000. The 
opinion of the pub i¢ as to the ‘posi- 
tion of the oil refineries and dis- 
tributors resulted in a net advance 
for the month of serenely 
$40,000,000 to $780,659,348. Inter- 
na Petroleum, Imperial Oil 
and B. A. Oil were most active and 


the liquor 


sh a decrease of 

000,000. Utility stocks dropped 
$7,000,000 and construction groups 
$6,000,000. Foods, finance and mo- 
tor groups were down $3,000,000. 

A table of market exchange rates 
and of gold and metal prices show- 
ed that don Gold on h 1 had 
its highest point at $34.94 and that 
in spite of fluctuations the tend- 
ency was somewhat downward to 
finish om. March 29 at $34.74 an- 
negneet ae siest was slightly 
off, came up » copper up 
to 8 cents, lead zinc sta at 4 
cents and zinc ped slightly to 
4.69% cents. Yields on stocks 
and on preferred and common 
stocks erally were somewhat 
less, and on gold stocks the yield 
dropped from February 3 at 6% 
per cent to 5 5/6 per cent on March 


GLENEAGLES CO. 
CARRIES THROUGH 
REORGANIZATION 


Letters Patent Taken Out 
Covering Capital 
Changes 


From Our Own Correspondent 

MONTREAL — Supplementary 
letters patent have been issued by 
the Quebec Government to the 
Gleneagles Investment Co. confir- 
ming a readjustment of the com- 
pany’s capital structure following 
upon the reorganization a 
about by the company’s inability 
to meet its obligations. 

Gleneagles Investment Co. owns 
one of the largest apartment house 
dwellings in Montreal. In com- 
mon with other similar properties 
difficulty has been experienc 
with rentals, while the drop in 
revenue forced the company to pass 
the interest on its bonded debt. 

Under the approved form of re- 
organization the 20,000 shares of 

common stock were reduced to 
18,009 by the cancellation of 1,991 
shares. Of the 18,009 shares, 10,- 
528 were converted into Class A 
shares with the er to elect a 
majority of the directors and 7,- 
486 shares into Class B shares. 

The ty of the old common 
shareholders was wiped out. The 
holders of 29,944 shares of old pre- 
ferred were given one share of 


Class B stock for each fourhares 
795 | held... 


The Class A shares, amounting 
to 10,523, were given to the bond- 
holders the ratio of one share 
for each $100 face value of bonds 
in return for waiving default of 
interest and deferment of interest 


amd sinking fund payments. 
maalieeienpeipiot 
Bond Tenders 


10 eo . 16, United Twps. of Figuery 
Pala rp 000, 6 per cent dated 
from May 


, 1, 1934, 
1, 1696, to May Lt Treffle 
8p . 18, Pp, 1,900, 
bonds dated Mas i, 1800 Camillo Donia, 
28, Village of Dorval, P.Q.— 


sec.-treas. 

6 

$65,500 6 oer anat, Ronde dated Bey. 1. 
cores ssa a 


eec.- 
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OFFERINGS OP CORPORATIONS AND FOREIGN SECURIT 


sevens A Babes Direct 
Mining <". Apel 


i 


Offered by 
Wood, Gundy & Co., and syndicate 


Rate 
4% 


ch totalling $116,050. * the 
- , ° n 

previous ear gross income totalled 

135,151, with about $95,000 = 


revenue available to take care o: 
debenture interest totalling $124,- 


Particulars of the income account 
Ww: . 


neral advices from Can- | follo 


= 
135,151 
7,727 


eeeece 33'291 
124,325 


Deficit 86,753 80,192 
. 289,495 
1,006 50 


Less: Adjustments . 

: en se 
Exchange loss .... 67,609 
141,748 


Carried forward .... 53,984 
At the end of last yaar Investment 
Bond and Share’s balance sheet show- 


compared with $5,043,414 


Investments are shown on the books 
at a cost of $4,756,241, against which 


Setereere etee 


the market value shows a depfecia- | talled 


tion of $8,463,388. At the end of 1982 
the book value of investments was 
$5,020,299 and the market valué show- 


Sree eres eeeernee 
aeseeeetoses 


Less: interest ....v. 7 
Bad wio. eeeee ere 
Depreciation weeeresees 

Lees for year feeteeoesoe ~ 


"Recovered debts, Profit. 
Ellis Park Apartments 


abel 


Defaulted Feb. 1 Interest} 
Ellis Park Apartments defaulted in- 


terest on its first m 7's of 1046 
on Feb. 1, after pa for nine 
poate, a seule to bondholders from 


The letter further states that de- 
clining rentals have made it impos* 
sible to poz ihorest on the due dates, 
although bonds outstanding have 
been reduced from $276,000 to 600 
by the sinking’fund. There were only 
two vacant semen in December, 
1988, but the monthly rental income 
was down to $2,675, compared with 
$3,018 in December, 1992. 

All current accounts and 1988 taxes 
nad Soom ath to the end of 1983, it 
is stated, but the company had bor- 
rowed $3,034. It was to avoid further 
bo: _ that interest was defauit- 
ed, The Financial Post is informed. 


"$960,164, bakk loans of $560,000 are 


nm 1932 current liabilities to- 
$580,671 and bank loans 
$570,000. 

The amount of debentures in the 
hands of the public totals $2,151,500, 


ae 


compared with $2,321,000 at the close ah 


ing & depreciation of eee 
Among the current liabilities of ' of 1982. 


' 


ee seduce hte naa pone 


Morris Navy 


I wouldn’t 
them, 


be 


with- 


rice of $330,000, 
be ened for purchase of 
and equipment and for other 


° tion 
soi"is astern 60 cote 
beaver. oe eee eee ee 


than $1.10 « 


Leo 6. este — ef the 
company; . Hunt, secretary-treas- 
urer, and R. EB. Mellhone, general 
manager, all of Montreal. 


pro- 
ani- 
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ANOTHER CONTRACT nears COMPLETION 


— our seventeenth for Courtaulds 


7 ‘ 


Aerial view of the Cornwall plant of Courtaulds (Canada) Limited, world famous 
textile firm. 


Tue most recent additions to the Courtaulds 
plant are the two story building at the right 
and several smaller buildings, now nearing 
completion. Work proceeded steadily through- 


out the past winter despite the severity of the 
weather. 


This addition constitutes the seven- 
teenth contract received from Courtaulds--others 
included the original mill, power plant, garage, 
mill additions, housing developments, water 
intake, etc. 


OTHER CONTRAETS 


NOW UNDER 
CONSTRUCTION 


E. B. Eddy Co. Ltd. 
Additions to sulpbite mill at 
Hall, é 
Province of Quebec 
Substructure, Island of 
Orleans Bridge near Quebec. 
(Centre six piers in deep 
water.) 


Vancouver Harbour 
Commission 


Substructure second Narrows 
Bridge, Vancouver, B.C. 


‘ 


THE FOUNDATION COMPANY 
OF CANADA 


LIMITED 


General Contractors 


MONTREAL 
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GETTING NOWHERE JUST AS FAST 
AS EVER 


kv those who most stoutly support the 

need of an international wheat agreement 
for Canada, and a further agreement to sup- 
port a minimum world price for wheat, admit 
that what they are advocating is both unsound 
and unecénomic. They contend, however, that 
in recent years the entire wheat situation has 
become divorced from sound’ economic prin- 
ciples and therefore it is necessary. to fight 
fire with fire in hope of some day putting out 
this international conflagration. 
In effect, they argue that what has been 
done is wrong and what they are planning to 
do is wrong, but they hope that by some feat 
of necromancy these two wrongs will even- 
tually turn out to be a right. : 
' Nine’ months ago when the international 
parley began at London, wheat was selling in 
gold at Liverpool at between 55 and 60 cents a 
bushel. By. the time the agreement was actu- 
ally signed, on August 25, the price had 
dropped to 50 cents a bushel on the same basis. 
It. was hoped that the agreement would raise 
prices and accordingly the importing nations 
agzeed that if, as, and when this phenomena 
occurred and wheat again reached an average 

. price of 63 cents a bushel in gold at Liver- 
pool, they would take steps to curb and remove 
some of the onerous restrictions which have 
so hampered itternational trade in recent 
years. Instead, prices continued to fall, in 
spite of the-fact that commodity prices in 
othe¥ lines showed improvement. For some 
time now the price of wheat in gold at Liver- 
pool has been around the 40-cent level. 

.. Now, at Rome a new effort is apparently 
being made to inject further artificial support 
into the market, some of the importing coun- 
tries having apparently urged a fixed mini- 
mum price for wheat. This despite the con- 
tinuous’ and calamitous failures which have 
attended such schemes in other commodities 
jn the last decade. 

Few will deny the grave and-difficult prob- 
lem which surrounds the world wheat situ- 
ation. The number is growing, however, of 
those who fee] that Jess, not more artificial 
tinkering will lead the way to a satisfactory 

; solution. wo, é , 





—_ 


“RECOVERY THROUGH TAXATION” — 
| A MENACING PHRASE 
‘oe phrase “recovery through taxation” 
seems to the average business man to be 
such an obvious contradiction in terms as to 
be a practical absurdity. But it is not absurd 
to the theoretical economist. And it is part of 
the political- philosophy of one at least of the 
national parties in Canada. Without being 


- ~ part of the philosophy, it is inherent in the 


. practices or proposals of the other two. 
Often The Financial Post, in its discussion 
of the problem of excessive taxation in Can- 
ada, has emphasized the fact that one barrier 
to tax reduction in Canada is the concept of 
taxation as a means of redistributing wealth. 
The C. C. F. groups, for instance, never pro- 
mise lower taxes; they seek votes by promis- 
ing higher taxes. And active spokesmen for 
the other parties as well, while they do not 
» promise to raise taxes, do promise policies that 
can be pat into effect only if they are financed 
by the money thai would be raised by increas- 
ing taxes.‘ 
It is rather remarkable—and it may not be 
entirely a co-incidence—that no less than three 


~ writers ine recent issue of “Current History”. 


accept heavy taxes as socially desirable. 

J. A.- Spender, distinguished British jour- 
nalist, who was for 26 years editor of a great 
London Liberal, free trade daily, surveys Bri- 


e. tain’s progress through the depression. He 









































. taxes ‘have borne 
' Classes and the money has been spent by the 


» explains the apparent paradox of unprece- 


dentedly heavy taxation and a rising standard 
of living in Britain by indicating that the 
heavily on the wealthy 


ment in such a way as to create pur- 
ng power among the less favored groups 


» in the community. Peter has been robbed to 


_ pay Paul, but both Peter and Paul are Eng- 
lishmen. Money taken from the pockets of the 
richer English goes into the pockets of the 


oh poorer English but it stays in the country, He 


"believes that the sacrifices’ required of. the 


rich have benefitted them. Not only have these 
helped to maintain social order but 
they have maintained the credit of the country. 

England apparently then has. been having a 

New Deal, a substantial dose of Soc- 
via the tax route. 

How does the United States; New Deal 
Measure up by this standard of “recovery 
throngh taxation”? To Abraham Epstein, 
writer of numerous books on social problems, 


ie it fails to meet the test. His complaint is that 











im financing the various New Deal pro- 
mmes by the issuance of interest-bearing 
as Tather than by taxation, the administra- 


tion strengthens rather than abates the pres- 


t between those who cannot 


be- 
‘| teed market price Major Elliot had to ask 


a 
a 
E. 
ie| 
el 
ges 


rovince of Ontario — to mention one 
: ie its entire ona bill and 
charged not a le cent to current taxation 
revenues last year, it was piling up social and 
economic problems for the future. When 
Canada increases its debts and runs huge gov- 
ernmental deficits year after year it is not 
only undermining its credit but it is also 
postponing the decision as to who shall pay 


hos f wealth dete’ 

Redistribution o: : 
is not new. What has not been determined is 
the point at which the application of the prin- 
ciple could bring about a collapse of the whole 
economic system. The average man may 
one day in ten or one day in five to pay his 
taxes without a permanent and vital change in 
our system. Conceivably, we might continue 
for a few years to let governments spend the 
present one day in three of the national income 


or even increase it to one day in two without |- 


completely ending the era of individualism. 
But, while conceivable, such a situation is not 
a reasonable expectation. The power to tax-is 
the power to destroy and misuse of that po 
can shatter our whole social structure. 

When we let the State spend a third of the 
national income it means that we are letting 
the politicians spend it, for the government 
rules the State and the politicians ultimately 
rule the government. The State muddles and 
regiments, it curbs exercise of ambition 
and free will, it forges shackles for initiative 
and constructive effort. There can be no com- 
promise between personal liberty and the dic- 
tatorship that is implied in State spending of a 
third or more of the national income. 

The question is not then only economic and 
social but political as well. Redistribution of 
wealth by taxation means the gradual under- 
mining of the personal liberty that is the be 
all and end all of Democracy. When we seek 
recovery through taxation we make some fofm 
of political dictatorship—be it under Commu- 
nism, Socialism or Fascism—inevitahJe. 

It'is not worth the price. 





PUBLICIZING SOLVENCY 
OF MUNICIPALITIES 

NE: of thé foremost Canadian authorities 

on municipal finance recently took special 

pains to point out to The Financia] Post the 

importance of financially sound municipalities 

making the investing public aware of. their 
soundness. 

Because of the difficulties that many muni- 

cipalities have encountered in the last. two 


years, probably too little stress has been Isid | a 
on the fact that most Canadian municipalities: 


are keeping their heads above water. The 
position of some sound municipalities may 
have been prejudiced by the difficulties of the 
comparatively few. 

Moreover, intérest rates on new borrowings 
are unusually favorable, but only for munici- 
palities in a sound financial position. Obvi- 
ously it is vital to the municipalities that are 
financially stgble to keep this all-important 
fact before investors. Accurate and clearly 
presented municipal statistics form the best 
method of communicating the information to 
the public, ; 





AGRARIAN PROTECTION IN BRITAIN 
Now that Great Britain has moved so far 
in the direction of extreme protection for 
agricultural products, Canada has to consider 
even more seriously than before where present 
day fiscal policies in Europe will leave this 

country. 
In the past, Britain and the indystrial coun- 
tries of the continent complained of the exces- 
sive tariff on industrial products imposed by 
Canada and other “overseas” countries. In 
recent years, the industrial, countries have 
resorted to measures of agrarian protection so 
formidable as to make the barriers imposed by 


agricultural countries on ind goods seem 
moderate. In the a before depression, 
it was customary to regard tariffs of 15 to 25 


per cent as respectable. Today tariffs on agri- 
cultural products running up to 300 per cent 
are not uncommon and the countries of Europe 
have attained a large measure of self-suffi- 
ciency in the growing of foods. Great Britain 
has imposed quotas on various food products 
which have had the effect of stimulating farm 
production in the Old Country and, as Major 
Walter Elliot, Minister of Agriculture, seems 
to regard the present quotas on imported food 
products and subsidies to domestic foods prod- 
ucts as merely experimental, Britain may be 
regarded as having only started in its state 
support of agrarian development.’ A London. 
Times writer warns that dontitries like Canada 
may be forced, in Self defense, to restrict 
imports drastically and to develop many forms 
of secondary industries for which they are far 
from being economically well fitted. At a time 
when the agricultural countries are perhaps 
willing to admit that they may have over- 
stimulated their industrial development, they. 
are being forced into further measures of 
similar character. — 

There was little indication at the Imperial 
Conference at Ottawa that Great Britain was 
about to undertake a vast stimulation of her 
own agriculture. In granting concessiong on 
Britain’s industrial products the Dominions 
did not know that they might shortly. be 
severely restricted in the export of their own 
products to the British market. 

The writer in the Times wonders ff the 
Dominions are not as much entitled to a reas- 
onable competitive advantage in the British 
market as Britain is in the Dominion markets. 
He feels that it is essential] that the indus 
countries should limit their agricultural devel- 
opment. Europe, for instance, should not 
budget for 100 per cent of its wheat require- 
ments as she is doing today. . 

Apart from the possible effect of the vari- 
ous quota and subsidy schemes on Dominion 
exports to Great Britain, the keenest criticism 
has arisen because of the effect of these 


schemes on the cost of living and the cost of | | 


production in Great Britain. A while ago the 


over-supply of milk. To bridge © 
tween falling market prices and t 


sf 
# 


Parliament to advance money to be spent on 
a two-year campaign te drink more milk and 


tentment 
lit by hunting furiovaly for ik Joke Bonaennne 






It is to be hoped that the British market will 
not follow European markets and entirely dis- 
appear so far as Canada is concerned. Our 
y hope now in Europe is that the social 


work’| itself to the dictators in charge,and that the n 


mass of consumers will insist upon: buying 
their wheat and other foodstuffs at something 
under the level of three'or four times the world 
market price that now prevails. 





: EDITORIAL NOTES | 
~ “Works Programme is Only Solution,” says 
headline. It is too thin a solution to dissolve 
a depression in. Bi as 


* The average Canadian, we are now officidlly 
told, spends more than he takes in. Which 
won't be news to the average Canadian. 

v 


Two wmillion persons saw Whistler’s 


“Mother” on its recent tour and two million 
persons learned for the first time that the 
real title of the picture is “An Arrangement 
in Gray and Black.” 





Post-Scripts 


‘LFRED TENNYSON DeLURY, dean of 
the A pave, hod Arts, and for 42 years a 
teacher of mathematics at University College, 
University of Toronto, is retiring. fessor 
Lury, affectionately known to thousands of 
graduates of the university scattered through- 
out the world, has a well-deserved reputation 
as a wit, both within and outside the classroom, 


The readiness of his humor is illustrated by 
a brief conversation with an undergraduate 
some years ago. Professor DeLury was sit- 
ting on the Ontario provincial board consider- 
ing pleas of scholars who had failed at matricu- 
lation, and who were asking for a “pass” 
standing on the basis of illness and other spe- 
‘cial cireums 


tances, ; L 
Commenting on the dean’s work, the unde 
graduate remarked: 

“You are something like the Grace of God, 

ren’t war “Yes,” answered Professor De- 
Lary, “which passeth all understanding.” 

a he a 
T.IS very unusual to pick up a publication 
and the headline “Small Chance of 


Immediate War.” Almost every paper. one 

picks up today has a war scare in it. One of 

the Toronto luncheon clubs had three succes- 

sive war scare speakers within two weeks, 

. The publication which now attempts to 

‘throw a little cold water on these war scares 
Canadian Comment. In it, an article by 

Nicholas Ignatieff, a Russian now resident in 
Canada, yzes some of the current war 
discussions and finds most of them far from 
solidly based. 

One thing about war scares that is difficult 
to understand is that they are ‘usually raised 
' people who are crying the need of peace. 
welling spokesmen for the e of 

Nations and advocates of disarmament shout 
loudly about the prospects of early and bitter 
warfare. Pacifists declare that a world war 
is in immediate pros It is hard to’ see 

an advocate of rmament can expect 
to acant his propaganda over when he continu- 
0 proclaims the danger and imminence of 
warlaie. The only effect he ean possibly have 
is ‘to a ay people to support their gov- 
ernments in increas their own armaments 
so as to be prepared when this war breaks out. 
are two considerations which should 
be kept in mind by those who wonder what 
reception they should give to war-scare art- 
icles and speeches. One of these is mentioned 
by Mr. tieff; namely, the danger of indus- 
trial and social unrest in any country that 
goes to war. There are few governments or 
ctatorships in Europe, for instance, that can 
d the strain of a war. In nearly every 
large country in the world today, war would 
mean internal revolution and internal revolu- 
tion would mean economic and social disturb- 
ances of a far-reaching character, 

: The other og is that wars are fought with 
bullets of gold. The countries that are today 
in’ position to finance a war are precisely 

countries that have the least to gain 


rom it, ‘ 

Mr. Ignatieff contends that the greater the 
war the greater the certaint f \ 
But this isa superficial view. If cosunh people 

roughout the world are convinced that war 
is inevitable, then nothing can prevent war 
if this can be Siete ee <a 

’ n r 
flicts can he lessened materially, ole 


Sayings of the Week 


> “High' rices and ) se 
i nee Pr sees trade are natural antagonists. 
« 7 * 


cree” Aldoxe Hasley re, is good brains not blue 
“ 


“There can be no recovery. with . 
tion.”—David LI : George. out reconstruc 
a 
“Today's burdens we can . N eo! 
ever carry to-merrow’s."--8. & Faken or 


“I am more anxious now about politi 
than economic events."—Sir Arthur Salter. — 
: “President Roosevelt is the incarnati 
spirit of recovery."—Sir Frederick Whyte. : . 
“Nearly ‘all the best' thinkers { 
little or no news value.”—Senator jx p+ Bae 


“Our society is i 
beck Tanne tae more militarized today than jt has 


tory. —Philip 2 Noel Baker, M.P. 


“We all feel in our bones that the jolly rake is 
morally preferable to M a 
Pron rs. Grundy The Arch- 


changed. They 
people are 
s 


. * oe 
|) “E believe that without variety of opinion, life 
variety of 


would be intolerable—es thou 
opinion about triflen”"oberd Lynd , 

“After stumbling around looking for con 
for years I that 








‘ 5 St is Sy ORS ee ai ash mids ir a 
BP di i ie Se WE i : eget ib 
HE aE a ad iia ee Ee eT oe 


The votume includes a complete and 
up-to-date list of all Canadian manu- 
facturers having more than a local 
distribution for their products. All| 
of the names are cross-indexed, that| Committee have 
is to say, there is one section many evils of the 
the names of the o ufacturers an “ sbeing 
products and another section 

nam rodu seems to be m to the vi 

Gear dee aesnece ane naee competition in the Dominion will haye 


trolled. 

There is a French index of articles ya est Post suggests that 
Mites teens ng et which “to | a8 & finishing touch to their educa- 
refer to the names of manufactures | ti0% the Hon.’ Mr. Stevens ott, bv 
under the English listi other members of his committee 

The Canadian Trade tele now in Pacey ie Wisehingtee aetinete the 
its 10th annual edition, is published ration of the codes under the 
by the Canadian Manufacturers’ As- 
sociation, 67 Yonge Street, Toronto, 
at $6. to be adopt this country, 48 
wawede Sea aati tie Gaited Blais woul 
“The A. B. f N. R. A.” operation in 

It ‘eat sictins ae at some time yoees ae eal pet, ony weet a 
someone would write a book ealled| ¥, be adopted, bat also what feat- 
“The A. B.C. of the N. R.A.” Such | S20u/d be adopted, Wt ft 
a a ‘was ees S vores Soe 
wou ret the philosophy of the Should Know 

“R. As elaborate apon ite operating Oriitie Poster Times According to 

hanism and then document the th lus in 
Secovery act itself and subsequent soe Tixegeel ot heea rought 
official statements. Since such a book eke oreo in: beckboontae 
Red ¢6'be n, it is well that an | 1. 1982, a fifth of the direct relief 
See berg eng oth oo expenditure o unemployment rene 
ns on 
Brookings Institution of Washington woe wrilies, so ence ro eautaeed 
nes = the book, written by| 5, that the whole amount would be 
"the aide does not attempt to pis tap hoe fe mt ter tee aatives 
re paymen 
appraise the results of the | National y © suspended, but the whole of the 
Industrial Recovery Act of President | direct relief expenditure for last 
Roosevelt but it does give its back- year, amounting to $10,905,286, was 
round, the provisions of the act and | capitalized. If the practice begun in 
ts ee = eens It on 1982 had been con mned, cone ae 
proceeds outline in some i P. stimates tha ere wo 
the administrative organization, the oon ate 0a deficit of $2,428,569, in- 
code making process and the pro-| stead of announced surplus of $476,- 
cedure in regard to administration | 495. Paradoxical as it may seem, we 
and enforcement of codes. believe it would have been better poli- 

“The A. B. C. of the N. R. A.” is| tics for the Government to admit @ 
published by the Brookings Institu-| deficit, and say how it came about, 
tion, Washington, at $1.50. than to announce a surplus which 


coe soa pamphlets have been will not stand analysis. ‘ 

published by the Brookings Institu- a Se 

tion dealing with various phases of shat Pasvineiel Fecolns ria 

the business problems that have come | , ‘ Broce ie . er eS ie 

under consideration in the code mak-| 18 4 7 us a The Fineneial Post 

ing process. One that has just been | ©°™¢S, *orwar © ae 
ublished is “Price Control Devices |22 independent business publication. 


i t 
nN. R. A. Codes” and at this time |[t,0'" ing ‘of surplus Ontario ‘has 


when we have a parliamentary com- wn is a dangerous illusion” in 
mittee nee margins of profits =~ it “has eens by the sim- 
and the desirability or otherwise of ple process of charging to capital 
price fixing arrangements its analy- | sccount every single cent of relief 
sis is of untold value. Various forms expenditures, excepting the ordinary 
of price control embodied in the first | eosts of the Stat? necessary to ad- 
250 codes have been analyzed in this | minister relief.” q 
pone which is available from the| There has been a good deal of 
rookings Institution at 50 cents. mystery about this surplus from the 
Other recent volumes are “The Eco-| beginning. At first it was predicted 
nomics of Free Deals” and “Adver-|that the close of the fiscal year 
tising Allowances,” the former sell-| would again find the vere 
ing at $1.50 and the latter at $1.00, | heavily in the red. That must have 
been before the transfer ‘of relief 
The Brookings Institutton of | expenditures to capital account was 
Washington is doing some of the best | decided upon. Then came the an- 
practical economic and business | nouncement that, in place of the ex- 
studies that are now being carried pected deficit, there would be a sur- 
on in the United States. One can/ ping of perhaps a million dollars. 
hardly keep up with the changing| But when the accounts were finally 
aspects of the relation of government brought down, it was less than half 
to business without studying its|that sum in spite of the best efforts 
volumes as appear. of the Provincial Treasurer. All of 


these different predictions, it is 
“Flight From the City” 


worth .remembe nee ne _— 
0. 
Ralph, Borsodi once wrote « book |"!jt", the space of & month oF tr, 
called ,“This Ugly Civilization.” It| change in bookkeeping methods that 
expressed his attitude toward mass|has been introduced, differing rad- 
production, mass merchandising, |ically from the practice of the pre- 
mechanization, the growth of large|ceding year, Ontario would have 
cities and other features of society ae its books with another large 
today. Borsodi is no parlor pink deficit. But as deficits do not look 
while very much the theorist, he is | well for governments that are about 
still the typical American citizen who|to go to the people, matters were 
has revolted against his typical|so arranged by transferring relief 
American environment and who has | expenditures to capital account that 
felt himself impelled to help people| this large deficit should become a 
get away from their surroundings | small surplus. 
without feeling under the necessity 


of leading an economic or social revo- ° 
lution. His philosophy is that in-|} Other People’s Views 
a —— er on the 
verge of collapse or o irth on a 
new social basis. Matt a His roe a 
ational Revenue Review.—Here is 
sar a a eee eae, ie a story of the Income Tax division 
“Flight from the City,” he tells how which the editor is informed is quite 
he moved his family to the country true. A farmer owed a sum of money 
twelve years ago and established it for tax. The customary form letters 
on a self-subsistence homestead. He | Wet@ 5¢t but to no avail. He did not 
has met with a very large aire of | °ven bother answering them. Finally 
success, not only in dollars and cents he was informed that action would 
but in sheer happiness and enjoy have to be taken under-Section 72. 
ment. He discusses the intimate de- This brought the reply that he didn’t 
tails of the capital cost of his experi. | °*” Section 72, but it was owned by 
ment, the sort of life his Geuilis bas his neighbor on the next concession. 


led and how the problems have been Cl Pure Seed Grain 
surmounted. Nor’west Paruies a? Canada is te 
Then he proceeds to adapt his own} realize fully upon the investment in 
experiences to the larger needs of research work, experimental farms, 
society in general and he makes a| agricultural colleges, seed branches, 
frank and vigorous appeal for.aj| seed growers’ associations, and the 
larger movement of population back | Work they do, more of the clean, pure 
to the land where independence and| 8¢¢d grain of the approved varieties 
security can-be found. ~ produce Sen pass through the 
armers s. 
vito ee: alae of the! “How to get pure seed into the drill 
which Sroheaie catnek boxes is a nice problem for research 
oe. philosophy of rural life less eee tee te eo eee baw: te 
an isi “y me ractical problems spect it, how to register it, but it 
Sons inline ae has not yet been discovered how to 
eae vee ~ arte ae depression induce farmers te sop | va fp 
orces the most serious consideration The Waterway Trea 
to be given to plans for encourage-| Saint John Dehdameteteceat: _ 
ment of rural and subsistence settle- The United States Senate may have 
ment and when thousands of indi- disappointed the president in refus- 
viduals are seeking a way out of their ing to ratify the st. Lawrence Water- 
own particular social and industrial | way Treaty, but there will be a large 
problems, Mr. Borsodi’s little volume} number o people who will be glad 
= : a without its inspiration and oa 2 ey controversial project 
5 as been cleared 
“Flight from the City” is published | There were siouier volt adeumiels 
by Harper & Bros., New York. offered in the proposed waterway, but 
: on both sides of the border these 
Introduction to Psychology would have benefitted sections rather 
Prescribed ori ginally as a text book ae the two nations involved and, 
ioe those writing the exams. of the ro eg ‘ae ny woe have been 
nstitute of Chartered Life Under- | soo, : Sak kee 
friters ‘and of the Canadian Credit | tery coig ee 170m lukewarm to 
tititate, there is vente of otimele- GRP ORI 
© average reader, in “An 
ye em, Se oa chology” wre Vannsuren Pega 
‘ ° true as to this, the critics of th 
ed under the auspices of the Life Un- Prime Ministe rit : 
derwriters Association of Canada. ways, They can — eee hag 
Dr. Bernhardt has for the past six 


th 
years conducted extension lectures in United ‘Destes, 3 was aia me 


psychol at the University of To- demand of hi liei 

ronto and in that time has apparent! . ithe New Dat ne 

fearned much - io how fe interest a oy mo = the New’ Deal in the 
ral seeker- r-knowled 

Ct there lacouth oc aoa ™ . te Let it not be forgotten that Presi- 

fascinating subject. The book does 
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not attempt to be a profound treatise “Stop Me If ¥ Have 
on the sub but it d i pmo f = 
with you and arrest your ‘hinting || Heard This One” 


processes along lines most calcula 
to demonstrate the use and value of 
= percholegists in our modern os 
e0 s, on the income tax form ther 
Another good feature of the book | occasional flashes of unconscious 
is that except on one page, the ae mor For instance, one taxpayer 
ignores the audience to whom his| stated: “My parents are partly but 
study is primarily directed and builds | not wholly dependable.” 
his case and his arguments along| Another said: “I am married now 
general lines. This would seem to be| with a widow and four children.” © 
Drosch than if he had dingctag le | oocipeidn MzBAYSE stated that her 
rec s on was c 
remarks primarily to the life insur- piles” ee ee 
ance fraternity, A man, in a labored and quite un- 
ee se ae Seekt pa socwnres  sfomas to fill in the assets 
will pro 5} an es 8 : 
book stimalatin oan isfotnative. tee eee toe 





In the answers given to questions 


idual income tax return, wrote 

Published by The Life Underwriters| against “Sundsy"s "Nome 
Association of Canada, 159 Bay St., she tebe cairn it holy 
Toronto, Price $2 postpaid. National Revenue Review, 
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+ ° me ht 
If ethin aching codes is 
som og spPt ¢ 


nt Roosevelt’s New Deal is not the 
sont fated of national debt and it| business men. 
is not default, 


Ban fans, fu, | ener geo goer 


ants they are supposed to be. 
ition to the public debt} ¥ he fy ey go too far, they 
suffer. I venture to predict that one 
year from today there will be 300,000 
Civil Servants out of a job in Ameri- ‘ ~ 
ca, wondering what struck them. 


Security Versus Liberty 

New York Times.—A good many 
week passes,” wails an American | people are attracted by the Mussolini- 
writer—Mr. David Lawrence—“that ith 
the ‘Brain Trust’ doesn’t think up new 
ways and means of tormenting Ameri- 
can business.” 

This is quite true. It seems as 
though the spirit of the Spanish In- 
quisition has come into our bureau- 


and a draft upon the future in which 
no man faces, or even contemplates, 
the day of settlement. 


Bureaucratic Inquisition 
Efficiency Magazine: “Scarcely 2 


are diligently inventing new 















































-g discussion, under the above heading ° 


of the influence of central bank policies 
A copy will be sent gladly to interested 
_ investors upon request. 
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HE making of bank notes, 
post: 
age and revenue stamps and all 
monetary documents by the Cana- 
dian Bank Note Company involves 
to the greatest extent human 


eee 


labour and human skill. 


this work. Each 
cess ires another 
artisan. More than 
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laws to plague and “torment” honest 


Their main idea seems to be to 
unish the people in the 


er-Stalin view of Liberty as a 
dead and ridiculous tradition, Ab- 
stractly stated, it has the appeal of 
novelty. How much better than free- 
dom are protection and security! But 
possibly the formula may lose some 
of its charm when protection and 
security are translated by hard fact 
into serfdom and slavery. 















Beginning with the paper on 

i important documents 
are printed—difficult and exacting 

ifications are met. The engrav- 
ing of such documents is in every 
sense of the phrase a fine art, only 
to be entrusted to men whose tal- 
ents and long training fit them for 
in the pro- 
ighly skilled 
irty trades 
must be successfully co-ordinated 
for the production of this work. 


CANADIAN ‘BANK Note ComMPANY 
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Nos ies 
aS ae 
of the Pod pe Paint, ‘ 
; nish ‘Association, but th 
issued by some of the lk 
| refleet the recommend: 






at the lower rates. | 
dvances were: at lea 
; gallon on first grade | 
5 floor and floor er 
15 cents on second gra: 
> flat wall paints. 
Paint manufacturers 
Was particula 
according to Ha 
Metal, Toronto, both in 
store trade showing 
over Inst. year. The | 
higher prices is.given a 
of the increase in stor: 


Parmers Increase Earn 
Some ~encouragemen 
- Udiversion 
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WITCHING from May 
tures was the featu 
| wise quiet commodity mark 
ing the past week. Lack of 
tained demand accounted 
declines in wheat “anc 
metal markets had difficult; 
> taining their position. 
Coffee and crude rubber m 
f ther slight price advar 
stocks continue to be r« 
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Cattle, ewt. o+---- $6.50 $ 
Managers who manage Coppers Hb 2+... 
Si je scocceces 
Wheat (Man.) bu 
If you are keenly interested in H ides, Th. =: 
improving your company’s adver- an aw, 
tising without adding to its cost, N. ¥. Annalist ..1077 
it may be to your advantage to con- N.Y. Journal of 
sult me. No obligation involved. Crumne Brit.) -- 64.6 
No confidence violated. Consulta- ~—— Gee 
tions by appointment. 
Latest 
Ca WBS) weale 
$90 Boy Strect Thornton Purkis Wrasle iige) «4.7 
TORONTO - U. SokAbor (Feb.). 73.6 
ADelaide 6221 Advertising Counsellor Gt, Brit, (Feb.) ...- 71.1 





Note: Indices all on base | 

ex N. ¥. Annalist whi 
index is Board of T ¢ 
1926 base. 

Base of price quotations 
cattle—steers, good, over ' 
yee. Toronto: copper—e , 
ork: silk—Japanese, 1%- d 
sugar — 96 eentr q 


A. 2 ’ 
coffee—Rio, No. 7, spot, Nev 


May Renew Offer 


To Cosgrave 5 

The efferiof Brew 
to shareholders of Cos: 
Brewery Company to ¢ 
for share; expired on 
total of:100,000-shares, ! 
oration now holds 69 
had held*35,000 shares 
the offer“and@ had 36 
posited. 

It is not known y« 
offer may be renewed 
Co tion “Board w 

.W and the matter w 
decided then. 
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n idea seems to be te 
punish the people in the 
d—the people whose ser- 
e@ supposed to be. 

hen they go too far, they 
hture to predict that one 
day there will be 300,000 
ts out of a job in Ameri- 
g what struck them. 


ty Versus Liberty 
Times. —A good many 
tracted by the Mussolini- 
view of Liberty as a 
diculous tradition. Ab- 
d, it has the ‘appeal of 
y much better than free- 
ection and security! But 
formula may lose some 
m when protection and 
translated by hard fact 
and slavery. 
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its cost, 
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A few of those noted by The Fi- 
nancial Post include Bell Telephone 
Co. which this month restored a 5 
per cent pay cut, while this week 
the Robert Simpson Co. put into 
effect a similar boost to all em- 
ployees who had previously been 
cut. Canada Packers, Ltd., at the 
end - the month declared bonuses 
te the majority o employees 
to celebrate a successful fecal 
year. 

Nothing so dramatically sym- 
bolizes that “depression’s over” 
than a fatter, pay, envelope. 


Prices Up, Business Better 

OT all manufacturers have 

fallen in line with the increase 
in paint prices which became ef- 
fective on April 1 among members 
of the Canadian Paint, Oil and Var- 
nish Association, but the new lists 
issued by some of the leading firms 
reflect the recommended increases. 
The increase was set for that date 
so that retailers would have a 
chance to place their spring orders 
at the lower rates, Recommended 
advances were: at least 20 cents a 
gallon on first grade house ts, 
floor paints and floor enamels; and 
15 cents on second grade paints and 
flat wall paints. 

Paint manufacturers state that 
business was particularly good in 
March, according to Hardware and 
Metal, Toronto, both industrial and 
store trade hogine big increases 
over last. year. The -prospect' of 
higher prices is.given as one cause 
of the increase in store trade. 


Farmers Increase Earnings 
OME encouragement toward a 
diversion of land from wheat to 

feed grains is to be found in recent 
spectacular advances in hog prices, 
according to the W. Sanford Evans 
Statistical Service, Winnipeg. The 
following table shows comparative 
prices of the chief groups of ani- 
mals going through the Winnipeg 
yards, in January of this year and 
last. 
Average Prices per Head of Livestock 


January, January, 
— 1934 1933 


27.387 
12.72 
6.23 


Cattle weovseseees eeeede 
Calves .scevesers eeeeers 12 


Commodity Prices 


WITCHING from May to July fu- 

tuves was the feature of ‘other- 
wise quiet commodity markets dur- 
ing the past week. Lack of any sus- 
tained demand accounted for slight 
declines in wheat*and cotton while 
metal markets had difficulty in main- 
taining their positibn, 


Coffee and erude rubber miade fur-. 


ther slight price advances as world 
stocks continue to be reduced. 

‘ Pree Same 

Latest vious ‘week 

week week last yr. 

Cattle, ewt. eeeces 36,50 e $6.60 é $6.1 ; 

Copper, Ib. eeteee eee 08 05 


Cotton, lb. coecve 
1145 


Rubber, Ib. .-ceee 
Sugar, raw, Ib. .. 
Silk, lb. ..... cess 
Wheat (Man.) bu, 
Hides, Ib. .09 

Coffee, Ib. ...+06¢ 5 ‘ 10% 


Weekly Indices 
N. Y. Annalist ..107-7 107.4 
Fishers’ 73.5 74.0 
N. Y. Journal of 
Comm. . 
Crumps (Brit.) .. 64.6 
U. 8. Labor 


——~ 


tAverage, 1933. 
Monthly Indices 


Latest 

Canada (D.B.8.) w'sale 
W'sale (Mar.) .... 72.0 
Retail (Feb.) .... 79.2 
U. S. Labor (Feb.). 73.6 


Gt. Brit. (Feb.) .... 711 70.7 66.8 


Note: Indices all on base 1926 = 100 
except N. Y. Annalist which is 1918 + 100. 
British index is Board of Trade converted to 
1926 base. 

Base of price quotations is as follows: 
cattle—steers, good, over 1,050 Ibs,, top 
price. Toronto: copper—electrolytic, New 
ork: silk—Japanese, 13-15, New York: 
sugar —- 96 degrees centrifugal c/ 
York: wheat—No. 1 Man. North. Ft, W. 
Pt. A. basis: hides—heavy native steers: 
coffee—Rio, No, 7, spot, New York. 


May Renew Offer 
To Cosgrave Brewery 


The offer of Brewing Corporation 
to shareholders of Cosgrave’s Export 
Brewery Company to exchange share 
for share, expired on-April 7. Of a 
total of 100,000. sharesy Brewing Corp- 
Oration now holds 69,000 shares, It 
had held 35,000 shares before making 
the offer and had 36,000 shares de- 
posited. 

It is not known yet whether the 
offer may be renewed. The Brewing 
Corporation Board will meet next 
week and the matter will probably be 
“ecided then, 
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Government, 
Municipal 
and 
Corporation 
Bonds 


List of current 
offerings furnished 
on request 
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Royal Securities 
Corporation 
Limited 


244 St. James Street 330 Bay Street 
MONTREAL TORONTO 


DELAYS DECISION 
AIR MAIL SERVICE 


nearing completion with thousands 
of unemployed single men mobil- 
ized in various camps, building the 
landing fields and this part of the 
route will be ready for use in 1935, 
The far eastern western sbc- 
tions can also be placed in oper- 
ation in 1935. 
U. K. To Vancouver 
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With a ship-to-shore air mail ed 
service ae from the eastern | : 


end of Strait of Belle Isle in 
summer months, the air route 
from Great Britain to Vancouver 
can quickly be made a reality. 
ormation here is te the ef- 
fect that the chief factor in the 
problem is not one of technical or 
physical equipment but of money. 

‘he government must decide if the 
financial position of the Dominion 
is such that the cost of a trans- 
continental air service can be shoul- 
dered. It would run to about $1,- 
000,000. per year. 

_If the decision is in the affirma- 
tive, a vote will be included-in the 
supplementary estimates to ‘be 
brought down toward the close of 
the ‘session. And the operation of 
the route, from then on, will be 
merely a matter of carrying out 
the. schedule which has been drawn 
up to the last detail by the depart- 
mental officials directly respons- 
ible for air mail. : 

Plan 200 m.p.h. § 

It is understood that this sched- 
ule is much more ambitious than 
anything hitherto attempted in 
Canada. The government contracts 
will call for large planes with a 
suned in excess of 200 miles per 

our, 

The intention is to run a trans- 
continental service from Montreal 
to Vancouver, leaving Montreal in 
the evening. The Montreal plane 
will connect with a Toronto plane 
in the vicinity of North Bay and 
having picked up Toronto mail and 
passengers will proceed’to Winni- 
peg.. Arrival.at Winnipeg will be 
scheduled some six hours after 
leaving Montreal and the service 
will continue through to the coast 
at relatively the same speed. « , 

Passengers will leave Montreal 
or Toronto early in the evening and 
reach ha ree about 3 am. Cal- 
gary will afford an cogetay for 
a late breakfast and Vancouver 
wil! be ‘within less than 18_ hours 
of eastern metropoli. 

Canadian Airways Benefit 

The contract for the service un- 
doubtedly will go to the Canadian 
Airways, in which the two rail- 
wars companies are largely inter- 


Meantime, and entirely apart 
from the government's decision on 


osi¢| the larger question the ship-to- 


shore service from Rimouski to 
Montreal will be started with the 
opening of navigation on the St. 
Lawrence. With regard to the more 
ambitious ship-to-shore service, 
from the Strait of Belle Isle to 
Montreal and, from London to 
Southern Ireland, the final deci- 
sién has yet to be made. An an- 
nouncement from London that this 
service would be operated this sum- 
mer is discounted at Ottawa. Of- 
ficials‘declare that the London an- 
nouncement indicates the willing- 
ness of the British authorities to 
proceed with the London to Ireland 
service, but the Bennett Govern- 
ment has still to decide if the Belle 
Isle service will be carried through. 


WHOLESALE PRICES 
SLIGHTLY LOWER 


Declines in Animal Products 
Force Prices Down 
in March 


4 

Wholesale prices showed a slightly 
downward tendency in March, the in- 
dex of the Dominion Bureag of Sta- 
tistics changing from 72.1 to 172.0 
(preliminary) under the influence of 
a decline in the animal and animal 
roducts group, largely seasonal, and 
ower quotations for base metals. 

Of the 567 items making up the 
index, 94 quotations were higher in 
March than in February, 99 were 


lower and 374 remained unchanged. | qj 


Changes of the ~main groups are 
shown in the following table: 


Indices ef Wholesale Prices 
Mar., Feb., 


Vegetable products .. 
Animals and products 
os -_ textiles ... 
and paper prod. 
Iron and products ... 
Non-f. metals 


on-ferrous +s 
Non-metallic minerals 
Chemicals 


seenesse 
2S wo mw +37 
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Business Briefs 


| does. 


“code,” the 
sory board would 
themselves. 


Set Wage Scales. 


Investigation of wages paid in 
trade groups and powers to set min- 
imum wage scales is also provided 
in the act. Licensing of persons 
engaged - h sa La will be com- 
pulsory unlicensed persons 

rohibited from i on 

usiness; under this power, outside 
business will be forced either to 
comply with code regulations or to 
withdraw from the province. 

Merchants will be prohibited 
from selling goods at less than in- 
voice cost plus cost of carrying on 
business under provision of the act. 


Covers Merchants 


The act will apply to wholesale 
dealers, retail dealers, druggists, 
printers, restaurant keepers, dry 
cleaners, barbers, hairdressers, 
plumbing, heating and sanitary 
engineers, “and any other class, 
category, or description of persons 
engaged in any trade, business or 
industry as may be from time to 
time designated by order in council 
as a class, category or description 
to which this act applies.” 

‘The advisory board to be appoint- 
ed by the lieutenant-governor-in- 
council shall consist of not less 
than three nor more than five per- 
sons, whose .remuneration and 
times and manner of discharging 
duties shall be prescribed. 


Protects Employee Unions 


draw up a code 


Wholesalers 


and Retailers 


ganized. 
Director Calls Conference 

(4) The director to arrange con- 
ferences of representatives of as- 
sociations so formed to draw up @ 
each~with the object of 
y unfair competition and set- 
hours 
60 per cent of the per- 
sons @ in any trade agree on 
the code it. will be binding for all 
rhembers of that trade. Amendments 
to codes may be made om the same 
basis. If mem of a trade do not 
‘agree on a code the director and his 
isory board will draw up a code 

themselves. 
(5) Registration of all persons en- 


gaged in any trade and prohibiting |, 


unregistered persons from carrying 
on that trade. 

(6) Licensi : 
ed in any trade and prohibiting un- 
licensed persons from carrying on 
that trade. 

Eliminate Loss-leaders 
(7) Prohibiting the sale of any 


commodity designated at a price less | - 


than the invoice cost plus cost of 
carrying on business. 

(8) Inquiry by the director into 
wages pe in any business or indus- 
try with the object of setting a mini- 
mum wage scale, If no agreement’ is 
reached within the industry a scale 
may be set by the director. 

(9) Formation of associations of 
employes of any trade or industry 
without interference by employers. 

(10) Maximum fine. of $500 and 
costs. or six months imprisonment 

r an individual and a maximum 

ine of $2,000 and costs for a corpora- 
tion contravening any provision of 
the Act. 


Board Af Trade Objects 
. Objection to the proposed legisla- 
tion has been taken by the 
Board of Trade on the grounds that 
it will be impossible to control the 
° tions of mail order houses and 
t this type of merchandising 
will be made easier the higher 
prices necessary of Alberta retail- 
ers through operation under the 
code. The Calgary Board of Trade 
feels that the act should not come 
into force until similar legislation 
has been passed by the Dominion 
Government and brought into force 
in other provinces. 
The Board of Trade objects to 


Besides providing that supleress 
ces, 


may get together to control 

the act provides protection for em- 
ployees wishing to join form asso- 
ciation from emp - 
tion. Penalties in the form of fines 
and imprisonment are provided for 
contraventions of the act. 

Briefly, the bill provides for: 


B.C. Market Act 
Most, Sweeping 


Among Provinces 


From Our Own Correspondent y 

VANCOUVER.—. arplabeing his 
far-reaching Special Powers Act 
and the reasons for his seekin 
autocratic authority to deal wi 
the economic situation as it de- 
veloped in British Columbia, Pre- 
mier T. D. Pattullo declared that 
as it was not known what Ottawa 
would do, B. C, must be prepared 
for any. emergency. Me 

A similar policy was pursu 
when the legislature dealt with its 
new marketing legislation, which 
proved to be the most sweeping of 
its kind ever placed on provincial 
statutes of Canada, 

The provincial measure does not 
deal only ‘witt agricultural prod- 
ae ee embers debtor ony eve 
inclu u ' or - 
uct derived from the land, forest or 
sea.” 

The provincial bill provides for a 
soavianal eting board of not 
more than three members with 
power over the marketing of the 
products specified within the pro- 
vincial jurisdiction, as the fede: 
marseling board will have control 
in the f yn —_ ane will be 
a separate board for each ' 
The sctual working of the-law 
depend a good deal on what Ottawa 

No attempt will be made to 
codify industry undef this law, it 
was explained, although the much 

iscussed S Powers Act would 
provide such authority if 


| Failures Down 44 p.c. 


in First Quarter, 1934 
Failures under the Bankruptcy Act 
during the week ended March 31 num- 
bered 18 as compared with 45 in the 
corresponding week of 1933. Failures 
to date total 292 as against 625 in 
the corresponding period of 1938, a 
decrease of 44 per cent. 

Failures by (provinces during the 
first three months of 1934 as com- 
pared — he — as, «4 1933 

n the followin, : 
are shown a 2 


4 2 
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Petroleum Imports in February to- | y 


talled 44,368,612 gallons of crude as 
compared with 57,602,000 gallons in 


January and 37,566,000 .gallons in| Man 


February a Poe ago. 

Boot and Shoe production in Febru- 
ary amounted to 1,324 pairs, an 
increase of 293,381 pa % or 28 per 
cent, over January and 123,772 pairs, 
or 10 per cent greater than in Febru- 
ary a year ago. 

Car adings for the week ended 
March 31 amounted to 38,512 cars, & 
decrease of 3,801 cars from the pre 
vious week and 3,926 cars greater than 
in the corresponding week of 1933. 
Good Friday holiday accounted “for 
the decline, the index after seasonal 
adjustment rising from 70.59 to 71,67 
gainst 59.11 a year ago. 


as a 
ce Poultry Output’ 
aintaini oe peeeees mee ee 
flocks, the value of pou 
Manitoba ia 1988 was $1, 68,000. The 


value of eggs was $3,208,000 
re, 
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Two Records Are Smashed 
By Wabana’s Mine No. - 
Records for both daily and wee 
t four- 
day period andor ey foes 
N mine. 


i ‘The total output for the week was |. 


y figure never before 
eM gy od ; single mine in one 
shift. In one day of the : 
output was 2,040 


, acco 
ing to the annual rt of the Mani-|al 
be Department of Agricaltu 


MRSRERRNRERREER 


itieal influences.~ The- 

thinks that the approval of 75 per 
cent of persons en 

trade should be requ 

60 per cent as contained in the act. 


New Industries 
and Plant Extensions 


in Canada 


By ‘The Financial: Post 


Canada Match Co., Hull, has let a 
contract for a one story addition to 
its pert Cost of the work will be 
p25, , Ottawa Journal states. 

re 


’ 

Score Sporting Goods Co., Toronto 
manufacturers: of leather windbreak- 
ers, etc., will move their plant to 
Fenelon Falls at April 1, according 
oe report in the Fenelon Falls Gaz- 
ette, 


Standard Brands is making plans 
to add a one story addition to their 
Hamilton offices, Hamilton Specta- 
tor states, 

Toronto Industrial Commission an- 
nounces: 

Easy Washing Machine Co., To- 
ronto, has completed arrangements 
with a large United States concern to 
manufacture the latter’s line of elec- 
trie. ironing machines in Toronto for 
the Canadian and export market. 
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fur dealers reporting 


818,520 $ 
$724,990 $ $1,860,512 $ $1,683,956 $ 
12,199 
57,979 
8,571 


$81,152 $ 
7,517,500 § 


174,447 
131,819 . 


: oF 


CE 
British Columbia's | 


Wi 
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of all persons engag- 


Salmon canneries produced 1,- 
265,072 cases in 1933, as c 

with 1,081,031 cases in 1932. The 
average of. all 


covering the past fifteen years and 
pecengoe in five-year groups fol- 
Ows: q 


Cases 
© ncwseesesoccedecesoonee 1,163,265 
. 1,785,882 


998-88). ccicceodecces vik Sousie . 1,830,748 


Bete abe Nevde 


VANCOUVER.—British Colum- 


bia salmon packers are more than 


ever convinced of the necessity of 
quality «in 
order to win an entrée to world 
markets and hold them in the face 
of stern competition from Japan 


building up superior 


and other countries. Wor 


close co-operation with the f. I 
ckers are 
determined to-prevent justification 


- | turned 
such as were re part. The amount pnsatisfied on sueh 


execution shall be the amount. re- 


inspection service, the 


for any comp 


ceived from some markets before 


the new policy was adopted. 


Big Fur Catch 
Ends Depression 
Tn 
| vind 


to be the largest in history 
vidual bags ranging from.1,000 to 
3,000 as compared with 300 to 400 
in previous years, it is reported in 
Dun & B s current week- 
ly review. Meanwhile, pees have 
remained reasonably stable in spite 
of heavy supplies, it is stated. 
Prices at the March sales in Lon- 
don and Paris were maintained at 
the January level with approxi- 
mately 60 per cent of 2 
sold, according to George A. Call- 
beck, president of the Canadian 
National Silver Fox Breeders’ As- 
sociation, recently returned from 
Europe. Mr.|C stated that 
there was a keen demand for the 
better grades of silver fox pelts, 
ess 


much improved over a year ago. 
Indications point to keen demand 
at the May sales, he stated. 


Fur-traders in the North find the 
depression is over. Airplanes are 
a and b oe pelts, shi 
supplies ng ou p- 
ments in both directions being well 
ahead of recent years. 


February Newsprint rt 

. During the month of February, 
Canada supplied 263,838,600 pounds 
of newsprint paper to 28 other coun- 
tries. The largest purchaser was the 
United States, the next largest was 
Argentina, and the third on the list 
was Japan. The paper had a value 
of $4,396,700. 


Cumulative Jan, 1 to date 
1934 1983 . 


23,576, 


34,584 529,791 
2,802,000 $ 27,487,000 $ 
30,678,027 


4,095,969 $ 37,366,442 $ 
68.1 


96,611 $ 1,707,500 $ 


$3,767,986 
42,876 35,353 
118,766 53,140 
15,476 6,656 
5,505 3,782 


242 834 429 
256 5,449 831 


925,894 1,574,114 $ 2,111,855 
3,191,600 19,856,600 $ 9,708,800 
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107,446 319,739 
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42,502,105 
2,144,548 
776,874 


20,347,109 
844,899 
336,114 
$7.11 198.93 
1,200,276 «2,854,715 

$7,555,919 101,971,586 
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SEEK 
-. NEW WAGE RATES 
Operators Ask for Help in 


t to East — Say 
Maritimes Favored 


a 
_ their skill agd the wo. 
ae eae * Lethbri 5 
e Ua ac m 6 

usual di renewal of the agree-| bridge and theasheae ye esert that 
ments is anticipated without serious| negotiations for new agreements 
difficulty. have been under way for some time 

Several camps heave already re-| but the men have not.signed yet. 

zewed ney contracts on the old basis. i 


&§ 


panies but little progress is reported 

at this writing. However, a peaceful 

settlement is looked for, also at} ing 

Blairmore and levue where: the 
Canadian Collieries are offer- 

ing their workers renewal without 

wage cuts. The men are not holding 


REE 


au’ 

the t case ac- 

held that section 113 was 
instance. 


Section 113 reads as follows: “The 


directors of the company shall 


jointly and severally li 


be 


le to the 


aborers, servants and appren- 


tices thereof, 
ceeding six months’ 
service performed for 


‘or all debts not ex- 
due for 
@ company 


while they are such directors nee 
e 


ively; but no director shall;be | 


to an, action therefor unless the com- 


pany 
year 


sued therefor within one 
t the debt becomes due, nor 
unless such director is sued therefor 


FABRICS & YARNS 


within one year from the time when 


he ceases to be 


ch director, nor un- . ss 8 


less an execution against the com- 


ny in respect of such debt is 
om doe : in whole or 


tn Basic raw materials 
for many Canadian 


coverable with costs from the direc- 


tors,” 


Expect Heavy Wheat Movement 
Aceumalation of export orders for 


wheat at the head of 
season opens, according 


R AGENT 
This institution is fully 
equip to render a 
complete service as 
Trustee, Registrar, Trans~ 
fer Agent, Agent under 
Escrow or Pooling Agree- 
ment, etc. 


Should you desire to use 
any of these services, we 
would. be pleased to dis- 
cuss them with you. 


“MONTREAL TRUST 


COMPANY 
61 Yonge St., Toronto 
==. F. HOBKIRK, Manager 
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Company Limited 


Monrnsat Teaento WAaniwron Winmiesé Vancouver 


Shes Mitchell & Company 
"Geo. W. Murphy — Vice-Pres. and General Manager 


Wholesale and Retail 


Shelf and Heavy Hardware, Asbestos and Galvanized 
Roofing, Plumbing Supplies 
Specializing in Mining, Mill and Contractors Supplies 


Steam Coal, Hard Coal and Coke, Electric Supplies, 
Sporting Goods 


78-80 Wellington St. North | SHERBROOKE, QUE. 


A runp of experience, the result 
of over one hundred years of suc- 
‘cessful banking history, becomes an 
invaluable asset to every customer 
of this Bank. — 
® ‘ 
World-wide facilities in every 
department of banking 





MADE ENTIRELY LN CANADA 
THE CANADIAN. FAIRBANKS- 
MORSE COMPANY LIMITED 
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’ Winnipeg’s Newest Hotel 


The Marlboro 
In the Heart of the City 


Canadian Pacific Express 
iSeries ae ee et 
Are World Currency 


| 
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Get them from any agentof the 
| Canadian Pacific & most Banks 


Investors’ Chronic! 


Established 1560 6a 

Has the et Salen ef any 
"er hee 
OVERSEAS FINANCE 

Special Correspondents 

in all Finan Centres 


THE PUBLISHER, 
INVESTORS’ CHRONICLE, 
20, BISHOPSGA 
LONDON, E.C. 2, ENG. 


NEW RUBBER BELTING ‘ 
piesa daca et ite Bal 
for peaere, ane, Bhatt. 
ing and machinery of all kinds. 

Write for Price List. 


N. SMITH BELTING WORKS 
138 York St., Teronto. 


TOOLE, PEET & CO. 


FINANCIAL AGENTS 
Appraisers and Valuators 
Esta M ed 


tes Manag 
CALGARY CANADA 


Beta ee ees 
5000 Facts About Canada 


By Frank Yeigh. 1934 Edition 
out. 50 Chapters. An indispens- 
able tabloid cyclopedia of the 
Dominion. Agents wanted. Send 
35 cents for a copy or 3 for a 
Dollar to 


588 Huron St., Toronto 


John D. Gilmour, 


B&c.A., B.Sc.F., (Toronte) 
CONSULTING 

FOREST ENGINEER 
MEMBER OF EXECUTIVE, PACIFIC LOG- 
GING CONGRESS. MEMBER CANADIA 
SOCIETY AND QUEBEC ASSOCIATION, 

oF nee ee cateh 
charge of eastern cuhpweed logging 
operations, continuously for the same 
interests. 


Experienced in all phases of organiza- 
tion and management of logging oper- 
ations, logging engineering, trans- 
portation, timber valuations, cost 
estimates, budgetting and control. 


@ QUEBEC, QUE @ 


Careful 


Crown Land Settlement Only 
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Problem; Experience Shows'Success 


‘Canada’s back-to-the-land 


move- 
ment is broadly divided into three} could be 


Pow(1) Establishing - families .on 


Crown lands; 

(2) Establishment of families 
on abandoned farms in areas that 
e already been developed; 
8) Encouragement of cultiva- 
tion of garden plots in cities. 
Subsis , independent subsist- 

ence, for families thrown on 
community through industrial de- 
; pression, is at the root of back-to- 
the-land movement in Canada and 
abroad... In the first instance, at 
least, it has been the intention to 
place s propbely qualified unemployed 
fami n only 


the | this respect co 


le en’ bush: lots 
sible long before ee 
forts have also been made to settle 
families near 
obviating . ‘for new 
ships and better access to 
eae in some of the 
omplaints 
rigors of. the ae. in sume2f 
2 
i respect conditions in the new 
areas arem e same as in many 
Older settled districts of Canada, 


main highways, thus |: 


there have been | « 


Markets are not an early problem 


with families settled on Crown 


es in a position to sus 
themselves, But thé movement also | de 


looks toward permanent establish- 
ment of these families on the land 
as commercial farmers. 
Establishment of families on the 
land is only one of the means of 
solving the unemployment problem. 
Governments know - Honorable 
Wesley A. Gordon, Dominion Min- 
ister of Labor, the initiator of the 
colonization movement, states: 
“The domestic colonization move- 
ment ig not advanced by the govern- 
ment by any means as a compléte 
solution of the unemployed problem. 
It is one of the practical avenues of 
relieving pressure of unemployment 
in cities and in affording qualified 
families a means of self-support.” 


wn Lands 
The first phase of this movement 
to attempt to rehabilitate the unem- 
ployed on a self-supporting basis is 
colonization of Crown land. Ontario 


uebec and Alberta have conducted | ¢ 


their relief settlements entirely on 
Crown lands, tchewan has 
settled two-thirds on provincial 
Crown lands, the rest on privately- 
owned land. Manitoba has settled 
families wholly on privately-owned 
land, chiefly for the reason, it is un- 
derstood, that suitable Crown lands 
are not available. 

Settlement of Crown lands has 
the advantage to governments and 
municipalities that the land costs 
next to nothing and the settler is 
not burdened with debt because the 
land is practically given to him. 
There is also the advantage that the 
soil, never having been sapped by 
cultivation, is frequently exceeding- 
ly fertile. Despite these advant- 
ages, however, there are many prob- 
lems involved\in settlement of im- 
poverished families on large acre- 
aoe in this manner. The principal 
of these are: 

(1) Selection of settlers; 

(2) Selection of land; 

(3) Availability of markets; 

(4) Provision of equipment; 

(5) Social facilities. 

Selection of Settlers — 

From its outset, selection of set- 

tlers developed as the most impor- 
tant requirement for successful set- 
tlement of Crown lands. When the 
scheme was started in 1932, it was 
planned to have the municipalities 
choose the families. At that-time, 
colonization authorities informed 
those sponsoring the movement 
that such a plan would be unsuc- 
cessful, The Financial Post under- 
stands. This prediction proved.cor- 
rect. Consequently, there was con- 
siderable dissatisfaction with the 
settlement scheme and various 
newspapers carried lurid reports of 

| the hardships of the families. The 
experience that has now been gain- 
ed in this type of settlement indi- 
cates that a good deal of this trouble 
might have been avoided by proper 
selection of settlers. 

Only a small proportion of the 
unemployed relief recipients that 
‘the settlement schemes are intend- 
ed to benefit are qualified to culti- 
vate the land. Many of the appli- 
cants for land have been found to 
be thoroughly unqualified for home- 
steading or farming. At the same 
time, there are a great many relief 
recipients who are unwilling to en- 
dure the hardships and hard work 
of pioneering. are content to 
accept public charity rather than 
struggle for subsistence on Crown 


immedia \ 
or later the marketing prob 
ee In prey a *y S ne 
io, roxi of mini 

towns is pe to solve the prob- 
lem. In other areas, ! mar 
kets are not readily available in the 
Crown lands districts. In Western 
Canada, markets may be found lim- 
ited because large centres of popu- 
lation are already well supplied. 
In the Maritimes, distances to = 
kets are comparatively short. e 
ee problem will have to de- 
velop with time. 

So far the attitude of farmers 
already on the land does not ap 
to have been canvassed. Certa 
however, settlers who are potential 


commercial farmers.will be compet- | a: 


ing with those already on the soil. 
Whether government subs of 
w farmers will be acceptable to 
the already hard hit agriculturists 
of the Dominion remains to be seen. 
At present this does not seem to be 
a pressing situation use the 
settlements are not major market- 
ing units. 
Spending the $600 
How much equipment a settler 
needs has been ow of much 
controversy. The $600 that has 
been furnished gratis is expected 
to be increased to $700. With ade- 
uately qualified settlers, however, 
the $600 has been found ample in 
many cases. In Ontario, for in- 
stance, the disbursement of the 
amount has been approximately as 
follows: 
$80 
Cabin 100 
Contribution to maintenance 
first year .cecccecees Feeecececs 


Contribution second year ....escese 
Livestock and equipment 


Total eeewee eeesetereeve eeeeeeeee 600 


In a few cases it has actually been 
found that the shrewd settler had 
money left over, in which case it 
became his property. Cabins are 
erected by the settlers with super- 
vision. e exact ‘material néces- 
sary is laid down on the acreage and 
complete building instructions are 
supplied. The maintenance con- 
tributions are for ceries and 
supplies during the time in which 
first crops are being raised. Shrewd- 
ly administered, $200 is believed 
sufficient to buy a cow or a horse 
hogs and chickens. The additional 
$100 that is expected to be furnish- 
ed may be used to increase or 
lengthen maintenance allowances. 

Social facilities have been found 

lacking for some settlers. Religious 
instruction has been deficient, it is 
reported. Schooling for children 
has been difficult in some areas, de- 
pendiog on the location. Lending 
ibraries have been established in 
schools where much facilities exist, 
or in settlers’ homes in other cases. 
Since settlements have been group- 
ed, the back-to-the-landers have not 
been completely isolated, although 
they inhabit sparsely populated dis- 
tricts in many cases, and have to 
rely on themselves for much of their 
social life. 


ACADIA SUGAR CO. 
RETURNS FOR 1933 
ON STRONG BASIS 


120 
100 
200 
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Despite all this, it has been urged | Position of Maritime Con- 


that the back-to-the-land movement 
be speeded up. From past experi- 
ence, those who have had opportun- 
ities to study settlement experi- 
ments in Canada, feel that it is 
much better to make haste slowly 
than to rush into another coloniza- 
tion fiasco, And although govern- 


ments have been urged to put thous-| d 


ands of Canadian unemployed on 
the land, The Financial Bost is re- 
liably informed that most of these 
people would not gE even if they 
were qualified. uthorities also 
feel that any such attempt at a 
wholesale movement would result 
in a dismal failure for the same rea- 
son that some previous colonization 
efforts in Canada have collapsed 
through lack of qualification of the 
settlers, 
1932 Difficulties 
As instances, the City of Hamil- 
ton, Ontario, sent nine families to 
Northern Ontario to settle Crown 
lands in 1932. Six stayed, the other 
three, investigation indicated, 
should never have sent, not 
being’ the of people for pion- 
eering. In atchewan, applica- 
tions were received from 187 fam- 
take advantage of 


} | ilies one 
the land settlement schemé in 1933. 


Of these, 114 were approved, and 
of these families only one had left 
the land by the of 1933. In 
1982, tchewan settled 394 
families on the land, of which 41 
had abandoned the soil by the end 
of 1933. Careful selection of set- 
tlers is, therefore, essential. It 


means. some delay, but Canadian | }* 


authorities have at last learned 


from their past failures that to E 


rush settlement at a headlong pace 
would ay mean disaster in- 
stead of success. 

“Reasons for 


the provinces have found it ible. 
One of the reasons is that of the 
given to establish a family on 
land, ro part _~ be Pod 
rental or payment land, 0 
lands *tinsignificant 


mean 
Moreover, Crown lands have 
fertile. 

over Crown lands have 
se See eens wihese poe 

sible, Such Jand is easily clear 
and natural processes have restored 
fertility. .Crops are, therefore, pos- 


cern Strengthened Over 
Past Twelve Months 


From Our Own Correspondent 
MONTREAL.—Acadia Sugar Co. 
continued to improve its net earn- 
ing power and financial position 
uri year ended December 
80, 1933. During that period the 
cash and working capital position 
of she company, underwent futher 
strengthening, while the mainten- 
ance of 0 ting revenues at a 
proxima’ . the same figures as 
1932, enabled the company to pay 
out a larger amount in the form of 
dividends on the preferred stock. 
For some time past the 
ment of Acadia Sugar Refining 
been steadily reducing the arrears 
on the preferred stock. The regular 
dividend is being paid, but in addi- 
tion the oenneny Ses been paying 
extras. At the ginning of 
the preferred stock di 
was 20 per cent, but at the end of 
the year the figuré had been reduc- 
ed to 15 et Since the a 
inning o , further paymen 
ve been made on account of ar- 
rears ahd this contingent liability 
has been reduced to 13% per cent. 
Surplus Shows Increase 
Comparative figures on the profit 
and loss accounts are as follows: 
1938 1988 
715,973 
279,249 
160,120 


z 
718,152 
+ 270,249 
146,731 


287,172 276,604 
164,997 134.997 


. 122178 141,807 
388,022 249.680 
391.287 


Excise Tax Heavy 
At the end of 1933 Acadia Sugar 
Refining Co.’s balance sheet_showed 
assets totalling $8,252 compared 
with in 1 Trent lia- 
bilities are somewhat due to 
the inclusion of a new item—Domin- 
jon excise tax on auger, amounting 
to $100,778. Had it not been for the 
ebritee of this tax, the current 
liabilities of the company would have 
of 1988, when they totalled S250 B10 
° when 
The funded debt of the company 
underwent a.reduction during the 
rom the outstanding first mo 
nds being reduced from 
t 
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however, mar- | T@ne, 


ividend arrears | $ 


ors | Pied 


oh punt +i Pee hay ee” 
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tly 
of the committee. “It 
complete official document on the 
subject available as yet. Unusual 
in a government document, the re- 
en a . 
0 scheme by 
nited Church 


Total families visited 

verage length of residence on 

Average t of land cleared, — ‘H 
amoun' 
erected 1 


eeeeercere seeeeeeneere 


Barns or stables erected 
Raised full winter 


vegetable 

Others raised partial supply) 

Wr Cochrane concludes that the 

lan is worth while, and that it has 
been justified from expressions of 
satisfaction of the great majority 
of those visited. 

Settlement Statistics 

That the plan is not. fool-proof, 
especially as to qualifications of the 
settlers to'till the soil, is indicated 
by settlement statistics. In Sas- 
katchewan 508 families were settled 
in 1982 and 1933, and 42 of these 
had abandoned the mee oy the end 
of 1983. In Ontario, of families 
sent to Crown, lands, 28 returned to 
direct relief before taking up loca- 
tion, and 26 returned after locating, 
we 829 on the land at the end 
0. 


If the family is willing to work 
for independent sustenance, and to 
keep the hoe handle polished in the 

rocess, the scheme has advantages 

or the settler and for governments. 
The proof as far as families are 
concerned, is that some of those that 
have been returned to cities have 
soon expressed a wish to get back 
on their homesteads, and that man 
of the settlers are satisfied wi 
their new lot. \ : 

From the government viewpoint 
the ‘\Dominion’s relief outlays o 
$17,242,421 in 1933 are evidence of 
the advantages of subsistence set- 
tlements. This is in addition to 
amounts paid by ae and 
municipalities. And in February, 
there were 1,270,599 people on re- 
lief in Canada. So far there have 
been over 100,000 direct relief recip- 
ients placed on the land, not count- 
ing all provincial settlements and 
voluntary settlers. But the field is 
far from exhausted, although the 
proportion of relief recipients suit- 
able for pioneer settlement is very 
much smaller than the total. Név- 
ertheless, every family settled re- 
duces the enormous relief bill. 


This is the second article in a 
series dealing with back-to-the-land 
movements. The next article, deal- 
ing with settlement of abandoned 
farm lands and part-time farming 
will appear in an early issue. 


to $2,051,800, while the genera] mort- 
gage bonds were reduced from $638,- 
833 to $610,333. 

Liquid Position Enhanced 

Outstanding change among the 
current assets is an increase in in- 
vestments from $616,373 in 1932 to 
$1,013,018 in 1933. This account in- 
cludes the purchases of the company’s 
own bonds, but details are not given 
as to the amount of such bonds held 
in the treasury. 

No change has taken place in the 
fixed assets which stand on the books 
at $5,461,310. Other assets, covering 
sinking fund and cash, prepaid insur- 
ance and taxes, etc. remains much the 
same as in 1932 at $283,619. 


CAN. WOOL GROWERS 
EARNINGS HIGHER 


Rise in Price of Wool In- 
creased Receipts from 
Members 


Revenue of Canadian Co-operative 
Wool Growers Ltd. was beneficial! 
affected by increased price for woo 
and improvement in the rate of Sterl- 
ing exchange during 1933. Receipts 
of wool increased by 25 per cent over 
1932 while sales of supplies increased 
by 40 per cent. Net revenue increased 
to $124,420 from $74,399 in 3932 while 
net profit was up to $44,302 from 
5,864. General reserve was increased 
by $10,000 and $25,735 was provided 
for rebates to wool growers and loca) 
associations, 

‘COME AND SURPLUS ACCOUNT 
Years. Ended Feb. 28/29 1988 


2 
+ 124,420 74,399 
66,148 


COMPANY TAX 
But Tax in Line With Prin- 
ciple Set by House 

of Lords 


Some British firms have com- 
plained about the Province of On- 
tario’s tax ef one per cent of net 
revenue obtained within the prov- 
ince. This tax applies to both 
resident. and non-resident com- 
panies. Some complainants abroad 
claim it means duplication of 
taxation, and appear to feel that 
taxation of non-residents is outside 
provincial j iction and might 
make for reprisals by other coun- 
tries and their states or provinces. 

It will be remembered that a stir 
was caused last year when it was 
thought that the Dominion was 
likely to attempt to tax all firms 
exporting to this country. The basis 
of taxing income of outsiders by the 
Dominion has since been revised to 
taxation of income obtained within 
Canada through agents or repre- 
sentatives here. 

‘Ontario and other provinces tax 
in the same manner on income ob- 
tained within their borders. Taxa- 
tion is levied similarly in the U. 8S. 
and by the states of the Union. The 
same principal is followed in most 
of the leading nations of the world; 
the income is taxed where it is ob- 
tained. And this principal of taxa- 
tion has been upheld by the House 
of Lords as regards English law, 
for which the peers are the supreme 
legal authority. 

Equalizes Competitors 

The Dominion and some of the 
Canadian provinces, then, tax both 
resident and non-resident compa- 
nies on the income received within 
their jurisdictions. Tax officials 
point out that otherwise outside 
firms would be getting an advan- 
tage over the local concerns. O 
course, a firm being taxed for in- 
come ovteipes in Canada should be 
able to get exemption from its do- 
mestic taxes on such income ob- 
tained and taxed elsewhere. A case 
in point is International Petroleum 
Co., which obtains all its income 
outside Canada and is not taxed on 
it here, although it is a Canadian 


“The Province of Ontario’s tax is 


a tax on net revénue obtained in 
the province. It is collected where 
an outside firm has established an 
agency or a representative in the 
province. In the same way, British 
Columbia taxes income generally. 
Manitoba levies five per cent tax on 
corporations obtaining income with- 
in the province and Quebec has a 
tax of 1% cent on profits earn- 
ed within the province. Where cor- 
porations are taxable under other 
special provincial taxes, they are 
exempted from these levies in some 
cases. 


Domicile Necessary 

The provincial taxes are not 
levied on all who export goods to the 
provinces. But as soon as an agent, 
representative, or branch. plant is 
established, the income of their 
firms obtained in Ontario beco 


mes 
taxable. 

It was at this point that the fric- 
tion was caused by the Dominion 
last year. It was thought that the 
Dominion intended to tax income 
obtained in Canada by firms no 
having TL. ae “ 
was opposed le y on the groun 
that as long as domicile not 
been established, either directly or 
through some representative, the 
income tax could not be levied on 
outside firms. As soon as a British 
firm establishes domicile in Ontario 
or the Dominion, however, the net 
income it obtains in such places be- 
comes taxable, according to legal 
authorities, . 

As for ree taxing officials 
point out t other countries al- 
ready tax Canadian firms on the 
business they do in such countries, 
and that Ontario and the Dominion 
are, therefore, only following oth- 


.388| ers’ footsteps. 


44,302 
6,907 


87,395 
8,785 


Net profit 
Less: Div 
for FOR? sescee 


8,7: 

’ capital position was im- 

th’ increase shown in cur- 
rent absets of $232,494 from $186,822 
while current: lisbilities are up to 
$19,269 from $13,689. yn capi- 
tal has been increased to 13.225 
from $173,183. Included in current 
assets is cash of $21,144 and invest- 
ments, chief] Dominion of Canada 
bonds, of tudo so Inventories are 
shown at 161 and accounts re- 
ceivable at $40,364. Current liabilities 
consist of accounts payable of $7 
expenses of annual oo 
at $4,800, and provision of $6,907 for 
payment of 6 per cent on paid-up 


assets are carried at 
278 and include warehouses at 
ton, Ont. and Lennoxville, Que., after 
reserve for depreciation. General re- 
serve is shown at $90,120 and build- 


Balance forward 10,445 
eae - 


estima 


ing reserve at $96,601. 
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Canadian Inter. Paper 
Restores Wage Schedule 


From Our 

MONTREAL, — Canadian Interna- 
tional a Co, announces a w 
increase for all employees. This jis 
the first time in eighteen 
months that the company has made 
an upward revision in rates. 

The latest increase will restore 
Zamge back te she loves ae welah hey 
ioe pevee to the decreates whic 
wen 


nto effect sary the 
sion. The new rate o pay be 
effective from March 15th and 
amounts to 6 per cent on the hourly 
rate and on all salaries of $100 and 
fess a month. The increase will not 


be so great on salaries in excess of 
$100 per month. 


Hal rend tn 
‘00 as nam 
cleaner condition than any in the last 


* : o>. Fe . 


ay | aavete, te 


$ 
Net eateeertree 
ee. eseseee Meats 
Tax TOSETVE ..ccecess 8,394 


ie 
Common 
8 for year eeeeee 
Prev, surplus ... 
Less’ Adj. inc. tax .... 4,713 
Balance forward ...... 177,093 


781,233 


Really Earned More 
This income statement is to be read 
4 a oe Pome eee by 
© president, D. Se Pratt, e 
pict te the shareholders to the effect 
that the company has further spb- 


stantial earn as for certain work] 


that cannot be definitely ascertained 
until the summer of 1934 and there- 
fore is not shown in the foregoing 
table. He points out that the policy 
of the Government has been re- 
strict expenditures to the lowest pos- 
sible amount in 1933, . 
Such a year enabled the company 
to liquidate its whole situation so far 
that its current liabilities practically 
disappeared and the drop in current 
assets was only to ¢o nd with 
that fact so that the working capital 
is almost the same, The bank loans 
were all paid off; there are no &c- 
counts payable and all it was neces- 
sary to do was to make provision 
for income tax. f 


Working Capital 
1934 sb 
Current assets ..... ecoe 737,627 1,104,286 
Current liabilities ..... 8,394 362,367 


729,238 741,919 

87.81—1 3.05—1 
Paid Off Bank Loans 

The changes in the current assets 
item were such as were to be expect- 
ed in a year of the kind just described. 
In order to eliminate bank loan to 
$265,000, accounts payable of $718 and 
retentions on sub-contracts of $62,- 
754 and to bring income tax reserve 
from $42,895 to $8,394, there naturally 

ad to liquidation of current 
assets. The net result was brought 
about by the following changes — 
Cash went up from $8,246 to $22,084; 
accounts receivable dropped from 
$10,131 to $4,574; bonds remained the 
same at $02,625; retentions on con- 
tracts dropped from $267,157 to $139,- 
972 and the amount due for work 
done on contract dropped from $662,- 
039 to $427,804; accrued bond inter- 
est cpaped from $912 to $868; and 
inventories of supplies and equip- 
ment dropped from $73,176 to $49,- 
750. As to the amount due from the 


W seeeeee 
Fetes eres 


Government on éxisting contracts, | 


Mr, nr —- Pip spears all is 
expe pa u € pres- 
ent session of Parliament. That would 
mean a larger cash and bond holding. 


Common Stock Equity $33.30 
The only addition to plant of the 


company during the year was the pur- 
chase of the Davis Dry Dock prop- 


¢| erty in Kingston ‘to be used as a 


permanent base and repair yard for 
the plant. However, the balance sheet 
valuatiom of plant and eqifpment onl 
increased during the year by $21,355. 
It is apparent that the par valu- 
ation of the preferred ‘stock at $83,- 
400 is cove - the net current as- 
sets alone nearly 9 times, leaving 
$645,833, or $6.98 a share, of net cur- 
rent assets behind 92,498 no par 
value common shares outstanding. 
The common stock has also $26.32 a 
share equity in the remaining assets 
consisting almost altogether of plant 
and equipment, which has been more 
than one-third depreciated. This 
makes a total equity of $33.30 in net 
tangible assets Yor the common stock. 


NAT. BREWERIES 


UPHOLD POSITION 
OVER PAST YEAR 


Earnings on Parity With 
1932, While Working 
Capital Gains 
From Our Own Correspondent 
MONTREAL. — Lower deprecia- 


tion charges offset the in 
income, with the result 


that Navionat Breweries was able| the 


to show share earnings in 1983 on 


y 
way to detect tuberculosis is 
pking eden aly tid 
cope. sooner the diagno 
sis is made, the greater is the 


opportunity for proper treat, 
ment to bring about recovery, 
Of the four factors in moder 
treatment—rest, sunshine, 
fresh air and nourish 
ment—the chief one is rest, 
ered several ways of aiding 
Nature, when advisable, 


_ through artificial methods for 


resting an infected lung. The 
method used depends upon 
the particular case. 
soeagia mana treatment 
lung psing), together 
with other kindred methods, 
concentrates rest where it 
will do the greatest goed— 
in the sick lung. The relief 
from continuous motion and 
irritation due to breathing or 
ing enables the resting 
lung to heal more rapidly. 


The majority of cases of tw 
berculosis can be arrested 
when prompt action is taken 
and the four,items of treat- 
ment—sunshine, fresh air, 
pte er nourishment and 

—are faithfully and 
continually observed under 
medical care. 
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CANADIAN FOREIGN 
INVESTMENT NET 


Statement for 1933 Shows | 


Strengthening of . 
' - Position 
From Our Own Correspondent 
MONTREAL.—Though op- 
erating revenue of Canadian For- 
eign Investments Corp., holding 
company for the Brazilian Portland 
Cement Co., registered a decline in 
1933 as compared with 1932, net 
yy at $239,218 were only about 
000 less than in the previous 
year. The eee revenue was due 
to the fact t in view of the un- 
certainty in the exchange situation, 
deemed it advi 


Management 
able to convert dividends 


approximately the same basis as in| Brazilian 


the previous year. 

Examination of the balance sheet 
indicates that the company has not 
only been able to maintain a stro 
liquid ition, but nearly $350. 
was added to net working cap- 
ital. In addition the company spent 
substantial sums, out o 

machinery, , invest- 


Build ap 8S 
, Profit and loss om figures 
compare as follows: 
1933 1932 1931 


Profits .....+ 1,711,152 1,908,615 1,981,629 
Deprec. ..... 841,642 543,706 641,928 


Net aon 
Pid. dies 


Balance ...... 1,175,260 1,170,660 1,245,451 


Com. div. ..++ 1,154,195 1,154,196 1,154,195 


1,869,510 1,364,910 1,439,701 
194,250 194,250 194,260 


Surplus ...... 21,065 16, 

Prev, surp. ... 5,827,587°6,811,122 b.2i9.868 
P. & L. bal. .. 5,348,652 5,827,587 5,311,122 
Working Pesition * 

/ iat ise 3083 
Curr. assets .. 6,054, 433,837 
Carr, liabs. ... oe ent “0.287 Seats 
Work. cap, .. 4,001,761 4,555,227 3,048,680 

At the end of last year National 
oete totalling $I8,008eS cee eal 
with $18 in oso 
particular moet im 
among the liabilities, capital. stock 
cutstanding remeining unch 5 
while the on reserve 
beer added to to the extent provided 
for in the income account. Curtent 
Stila tae pancosh subseve lo cece 

neral reserve 
ed. at $500,000. 
Liquid Position Stronger 

Principal of the ch among the 

eens 


1982. Theresis no| ign 


cember 31, 1933, was 8.4 cents ‘to 
milreis. 


During the year dividends on the} V: 


stock were declared to 
the end of 1933 and te dividends 
of 15 cents each were declared on 
the no par value common shares. 
the preferred stock for the quarter 
ending March 31, 1984, of 25 cents 
a share on 2 oe stock were 

More Dividends Paid 


Profit and loss account. figures 
compare as follows: 


Net profit ..... 239,218. 247,211 262,986 
Prev, surp. .«.. 639,381 $392,169 270 


Totals es eee eene 878,599 639,380 
Pid. divids. .,.. 188,594 


Com. divide, eee 708 seeeee 
tPtd. divids. eee 138178 ceeeee 
Cet 639,380 sonore 
Revenue from Brazilian Portland 

of 188 


Co. 
ieee tin respect 


Reduced Funded Debt 
At the end of 1983 Canadian Fore- 
assets totalli 
with in 1982, 


eet body rota of Dominion Coal totalled 
212,170 tons in 1961; 168, 
95 ms ‘ +s 183,372 to 


Investments’ balance sheet showed 
ng $3,340, pared | 


year the company reduced its out- 
standing debentures from $824,000 to 
$499,000. In this eonnection, it is 
noted that the company has called 
for a redemption on June 1, 1934, & 
total .of $232,000 par value of deben- 
turés;,which will reduce the amount 
outstanding to only $267,000. 

The dmount of preferred stock out- 
standin 
to $1,7 
issued remains ufichanged. 


The discount on securities has in- | 


creased from $5,706 to $16,987, pre 


due to the premium paid on | 


sumab! 
the’ redemption of debentures. 


Cash Resources Larger 

Among the assets held bf the com- 
Ji » cash on hand: at the end © 
933 wmounted to $195,081. compared 
with $80,450 in 1932. Foreign currency 
held by the company showed an in- 
crease from $29,945 to $115,277 in 
1933. Other current items do not show 
any material change from those re- 
ported in 1932. 

Debentures held by the company 
have declined $140,000 to $2,260,000, 
while capital stock held shows 8 
slight increase, or from $392,844 to 
$396,507. 


Operations on Good Basis 
In his report to shareholders, H. Z 
aughan, president, had the follow 
ing to 7 in part: 
The Brazilian plant operated s 
its. full available capacity during the 
ear, one kiln being out of service 
or several months for reconstruc 
tion to an improved design. During 
that period, rowever, the consumption 
of cement in Brazil would not have 
justifiedits.operation and the ship- 
ments for the year were very satis 
factory under the existing conditions 
“While business during the first 
two months of the year remained 
quiet, an improvement commenced 
in March and at the present time, the 
outlook is decidedly encouraging. 
M Paper Output 
blishes New Mark 
Frem Our Own Correspondent 
MONTREAL—Mersey Paper C@ 


*| established a record output during the 


st month. The plant averaged 2 
ms of newsprint a day, compa 
with its prewous record of 292 tons 
daily. In addition, production of 300 
tons daily for the final week, broke 
the plant’s record of 292 tons s daV 
for a week's operation. » 
For the past year, operations of the 
Paper Co. have been aroun 

res and well in excess © 


cea reeneted for the Dominion 3 © 
whole. 


Frem Our Own Correspondent 
MONTREAL—Dominion Coal e 


‘reports an output in March of 220,6 


tons, an increase of 47,600 tons ovét 


F fe 
ae past four years, the Maze 


1932; 1 
tons in 1984. 


has been cut from $1,741,200 | 
100, while the common stock | 
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Canniers Ist Prefes 
What do you think of the 
position of Canadian 
preferred stock as an ir 
The position of Canad 
ner ist preferred st 
from the investment stancr 
siderably during 1933. 
stood that the dividends w 
covered after depreciat 
tion of a go 


* statement is still furth 


by the action of the con 
creasing the dividends 


ond ferred stock. 
satel of price stabilit 
crease the company bh 
chance to make profits tha 
a period of declining prices 
that from 1930 tp 1933. 


a Paramount 
I own some Paramount Pu 
mon shares; Is there any 
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them? 

Apparently the one g 
is for a big come-back 
purchasing power and f 
of successful films put 
company. ‘It has been t 
successes in the present ses 
its obligations entered ir 
and 1930 were huge ar 
cult to adjust. 


_ §t. Lawrence Pap 
I would appreciate y 
be wrence Paper M 
some of the preferred 
stocks of this company 
like to know how it-is g 
St. Lawrence Paper 
erating position in the 
three eee oo u 
improvement, though e 
er is still far from bei: 
tory. Though the volu 
ness ed by the c 
recent months is appre 
of that reported for the 
last year, we do not ant 
e@ co y will be a 
tial earnings 
red stock during 1934 
for the newsprint ind 
ever, e become more 
and the long-term poss 
appreciated according]; 
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Laura Secor 
What is your opinic 
of Laura Secord Candy 
and Fanny Farmer Ca: 
#8 an investment with ps 
erence to safety of pri: 
manéneés of dividends’? 
Control of both La 
Shops Ltd., and 
mer Candy Shops I: 
Frank P, O’Connor a: 
agement and policies 
companies are practica 
except that Fanny F 
ates over ‘a broad terr 
U.S., while operations o 
Secord to date have larg 
concentrated in Ontari 
around Montreal. Ther 
porate connection betw 
“although | 


com 
y, Shops, Ltd., h 
interest in Fanny 
Shops, Inc. 
‘Both companies oper 
might be éd a luxur 
sales are ewweliy affe 
purchasing | 
public. Both companies 
pee 4 working capit 
and Policy of the : 
has been to invest su: 
t, maunici} 
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m 3927 and 193: 
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to stolons treatment, |. . 
sanatorium months. . 
back to work Monday.” 


to bring about recovery, 
he four factors in modern 
air and nourish- 
—the chief one is rest, 
ical science has discoy- 
several ways of aiding 


re, when advisable, 
gh artificial methods for 
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collapsing), 
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to heal more rapidly, 
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he company reduced its out- 
g debentures from to 
. In this connection, it is 
hat the company has called 
edemption on June J, 1934, @ 
$232,000 par value of deben- 
woich will reduce the amount 
ding to only $267,000. 
mount of preferred stock out- 
g has been cut from $1,741,200 
5.100, while the common stock 
remains unchanged. 
jiscount on securities has in- 
trom $5,706 to $16,987, pre- 
y due to the premium paid on 
emption of debentures. j 
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lined $140,000 to $2,260,000, 
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perations on Good Basis 
sfeport to shareholders, H. H. 
i, president, had the follow- 
s2y in part: 

Hrazilian plant operated at 
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ne kiln being out of service 
yeral months for. reconstruc- 
an improved design. Daring 
riod, rowever, the consumption 
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under the existing conditions. 
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n increase of 47,600 tons over 


e past four years, the 
ion of Dominion Coal 
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Associated Breweries 

Is Associated Breweries grote 
stock a good - te buy? t are 

» prospects 
ae far as Associated Breweries 
preferred stock is 

rincipal interest a ee would 
be a speculative one, doe to the fact 
that the company in 1983 entered 
into commitments providing for a 
total outlay in A breweri 
of about $400,000. 
Montana breweries in this way and 
also got a large in in a sub- 
gtantial brewery 


‘ constructed | ap 
in Seattle, Washington, but the 


ntury Brewing Association. 

“— December 9 the company de- 
elared a dividend of 26c. a share on 
the common §& 
with 15c. a share on 81, 
1932. The cmpae has =e ee 
referred divi s y since 
t was inaugurated in 1928 and has- 
paid preferred and common divi- 
dends in every year during that 
eriod, though common dividends 
ropped off from 1930 until the re- 
eent increase was made. — 

The company is a hokding com- 
pany, controlling oa eee Sd 
cent stock ownership Lethbridge 
Breweries, in ——— Alta.; 
Edmonton Breweries in Edmonton, 
Regina Brewing, Oe any in Re- 

ina, Prince Albert ries in 
Frince Albert. Its four plants have 
a total capacity of 350, barrels 
per year. 
stout, ginger ale and other carbon- 
ated beverages. 

Working capital is shown as 
strong, being $760,609, if account is 
not taken of an amount of $1,0565,- 
143 loaned from constituent com- 
panies. The financial statement 
does not include a consolidated 
statement and the exact position is 
eae ee to Aes penne The 
company is pursuing an aggressive 

olicy in connection with its United 
tates expansion. It proposes to 
expand in British Columbia also. 


Canners Ist Preferred 

What do you think of the present 
position of Canadian Canners first 
preferred stock as an investment? 

The position of Canadian Can- 
ner 1st preferred stock improved 
from the investment standpoint con- 
siderably during 1933, It is under- 
stood that the dividends were well 
covered after depreciation, and the 
expectation of a good financial 
statement is still further increased 
by the action of the company in in- 
creasing the dividends on the sec- 
ond prefe: stock. During & 
period of price peeellity or price in- 
crease the company has a better 
chance to make profits-than during 
a period of declining prices such as 
that from 1930 tp 1933. 


Paramount 

I own some Paramount Publix com- 
ne shares. is there any chance for 

em : 

Apparently the one great hope 
is for a big come-back in general 
purchasing power and for.a series 
of successful. films put out by. the 
company. ‘It has been having some 
successes in the present season but 
its obligations entered into in 1929 


* and 1930 were huge and are diffi- 


cult to adjust. 
St. Lawrence Paper 


I would appreciate your opinion on 
St. Lawrence Paper Mills. I hoki 
some of the preferred and common 
stocks of this company and would 
like to know how it is getting along. 

St. Lawrence Paper Is’ op- 
erating position in the last two or 
three months has undergone an 
improvement, though earning pow- 
er is still far from being satisfac- 
tory. Though the volume of busi- 
ness handled by the comes in 
recent months is appreciably ahead 
of that reported for the same time 
last year, we do not anticipate that 
the company will be able to show 
substantial earnings on its prefer- 
red stock during 1934.- Prospects 
for the newsprint industry, ae 
ever, have become more promising 
and the long-term possibilities have 
appreciated accordingly. 


_ _. Laura Secord 

What is your opinion of the shares 
of Laura Secord Candy Shops, Ltd., 
and Fanny Farmer Candy Shops, Inc., 
as an investment with partioglar ref- 
erence to safety of principal and per- 
manence of dividends? 

Control of both. Laura Secord 
Candy Shops Ltd., and Fanny Far- 
mer Candy Shops Inc., is held by 
Frank P. O'Connor and the man- 
agement and policies of the two 
companies are practically identical 
except that Fanny Farmer oper- 
ates over a broad territory in the 
U.S., while operations of Laura 
Secord to date have largely been 
concentrated in Ontario and in and 
around Montreal. There is no cor- 
porate connection between the two 
companies although Laura Secord 
Candy Shops, Ltd., holds a sub- 
stantial interest in Fanny Farmer 
7 Shops, Inc, 

oth companies operate in what 
might be called a pe field and 
sales are naturally affected by de- 
creasing purchasing power of the 
public. Both companies have a yery 
stron working capital position 
and the policy of the management 
has been to invest lus funds 
in government, municipal and oth- 
er bonds of such character that 
income from these investments 
tends to stabilize earnings. The 
Preferred shares of Lauta Secord 
were converted into common stock 
between 1927 and 1930 and there 
_. how outstanding only 657. 

: : res of no par value common, 
har -Juity of the common shares 
48 increased from $7.96 in 1927 
to $32.90 in 1933. 
tired = penny ro 

ear wi 
outstanding at 

compared with 28,376 shares 
outstanding at the ae} of 1927. 
hae ity of the common 

increased each year 
Per share in 1927 to $11. 
Sales of Laura. Seco 


the ous 5 
rices, however, wate lowe’ wd 
Te poundage sold in 1988 


tock, aS compared} h 


They make beer, ale,/ 0 


Ce ye ers 


tye 


seliliieteariaeiamet hi i ia ee ea ee See eee) 


the ’ 


es }- 
It obtained two 


sales 
it was up to $219,- 
m $147,725 in 1932, 
and the Company earned $1.77 per 
share of a stock. Dividend 


pa ts re rly duri 1 
Nine 


Western Savings & Loan 

I have a certificate in the Western 
Savings & Loan Association, Winni- 
peg, Man. Would gen please advise 
me of the financial standing of this 
company, and if this investment is 


g 

We have but ‘recently received a 
statement of condition of Western 
Sa & Lean Association, show- 
ing that at December 31, 1933, the 
company had total assets of $50 

84 against liabilities to certifi- 
cate-holders of $382,555. This gives 
@ margin surplus security to 
certificate holders of $122,529, 

Assets of the association ¢on- 
sisted of $19,298 in cash, $186,191 
in Dominion and provincial bonds 
with accrued interest, $291,669 in 
loans on security of first mo 8 
after deduction of reserve and $7. 
925 in loans on terminating cer- 
tificates. On the basis of this 
statement, the company would ap- 
= to have a strong liquid posi- 

on. ; 

The success of the investment 
will depend in upon ‘your 
ability main periodic 7 - 
ments over the contract period. it 
will also depend upon the contin- 
ued sound management of the com- 
pany throughout the period. 


Can. Rail & Harbour 


Terminals 

I hold a first mortgage bond of 
Canadian Rail & Harbour Terminal 
Ltd. and understand that the company 
is going to be reorganized. What will 
be the position. of the first mortgage 
bonds in this event? 

Canadian Rail & Harbo? Termin- 
als Ltd., has never earned \all of 
its fixed charges since the ware- 
house was placed in operation in 
1928 but first mortgage interest 
charges were earnéd each year to 
1938 when there was a slight defic- 
iency. A committee has been ap- 
pointed to represent the first mort- 
gage bondholders and effect a re- 
organization of the company but 
the retails of such redrganization 
are. not as yet available. G. T. 
Clarkson is acting as receiver and 
manager of the company until the 
reorganization is effected. 

/The company has a sound work- 
ing, capital position and even if 
business continues at the low level 
of 1988 some payments of interest 


‘| on the first mortgage bonds should 


be possible. Much will depend up- 
on the trend of general business 
conditions. which have a more or 
less direct effect .upon the com- 
pany’s earnings. Late in 1933 busi- 
ness of the company showed a 
slight improvement and we under- 
stand that. this improvement has 
continued in the present year. 

While first mortgage bondhold- 
be asked to accept a lower 
interest than they. have 
been receiving in the past, it would 
seem probable that their present 
preferred position would be re- 
tained. The company has a val- 
uable property under a 999-year 
lease and the warehouse is quite 
modern. 


' (Corpo 


rate of 


rate Investors 
I would like your comment upon 


the management of Corporate gts 
tors, Ltd., and what connection thi 
company has with City & Dominion 


Corporate Investors Ltd., is an 
investment. trust of the manage- 
ment type formed in 1932. City and 
Dominion Co, is a separate com- 
pany formed to sell the shares of 
Corporate |Investors |Ltd. Direc- 
tors of Corporate Investors Ltd. 
are all business and profession 
men of some standing. Manage- 
ment of the trust is conservative 
and while growth has been slow we 
believe it to be sound. 

No high-pressure methods have 
been used in sélling the shares to 
the public. Original capital was 
raised during 1932 from a group 
of business men who form the 
founders group. Public offering 
of the shares was made late in 
1932 and is continuing. Costs of 
management have been negligible 
to date as officers and certain 
shareholders have contributed their 
services. Investments are confined 
rincipally to Canadian securities. 
While original holders were large- 
ly in bonds and 


hasis i Sion. os 
more ~~ a 


placed on 
pref a common 
stocks at the present time. 


What is your opinion of the future 
of Dominion Stores Ltd.? Is the pres- 
ent enquiry at Ottawa apt to be harm- 


ful to such chains as this one? 


stock 
from $1.81 | th 
totalled | and it would a 


ppear that sales per 
unit are higher and that net profit 


is ° rs t£950 
At the end of 1981 the company | th 


had 572 stores in o 
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As - 

a holder of Simpson’s 6 

cen} preferred, who has been suffer- 
ing from lack of dividends for some 
time ‘now, I was surprised to read 
that the company hes fostusuaa salar- 
ies and is going to nd $200,000 on 
& new parking station in Toronto. 
We shareholders'in Montreal have 
been awaiting another kind of an- 


of ‘a portion anyway of back divi- 
dends or a renewal of regular divi- 
dends, As you are right at their 
enlighten tiaras £0 divideea paces 
; ®n Me as viden 8 
in ae of this proposed e ahem 
e expen men 
The Financial Post as haying been 
made or about to be made by Simp- 
son’s Ltd., are not regarded as 
likely to ener the position of 
shareholders, It is a necessary 
part of a recovery programme to 
ve employees the first fruit of 
etter business and it is also a 
good thing for Simpson’s Ltd,, to 
increase its B i = facilities for 
customers. Downtown Toronto is 
a very congested area with ted 


parking facilities close to the large | gre 


departmental stores other. than 
what they themselves provide and 
something of this kind E necessary 
to entice the buying of shoppers 
who always travel by motor car, 


Southern Canada Power 


Would you be kind enough to let 
me have your opinion on the com- 
mon stock of Southern Canada Power 
Co.? I had thought urchasing this 
stock as a long hold investmen 

Southern tesafunes corer 
cord over a 0 n 
a favorable one. Wile its opera- 
tions in the last two or three years 
have been affected by conditions in 
the territories served, earnings have 
held at a fairly vaca ve Pho level. 
The reduction in the dividend on the 


How Investor 
Rhodesian 


ian nF ‘ co 
esa ee Se ee Se ee Pe eee 3 
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atte! 7 


Car 
Can you tell me whether or not the 
volume of business ed by Na- 
tional Steel Car has shown any 
marked I to 


ment, 
power of National Steel 
ited. 


Car is likely to be limi 


For some time the New York Stock 
ge has been reacting unfavor- 

ably to the proposed legislation of 
President Roosevelt in regard to the 
regulation of the Exchange; this has 
been followed by somewhat similar 
action by the Montreal market. My 
question is this: is this merely a 
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passing phase, or is it liable to de- wi 


velop (as, for inatance through « 
heavy selling movement) into some- 
thing which might arrest the pro- 
ss-of business recovery in Canada 
and the United States? I may explain 
that my interest lies in the ability of 
the corporations of which I am a 
shareholder to maintain or increase 
their earning power rather than with 
the purely speculative side of the re- 
covery. 

‘No one can say what Be 7 
manent effect on business be 
of the Fletcher-Rayburn bill con- 
cerning stock exchanges because 
thete may still be drastic revision 
peters, ae —, won its way 

ngress. Many changes 
have already been made and every 
step of the way is being contested 
by those who fear that the bill 
will have a very deleterious effect 
on business. 
In so far as this bill and other 
security bills passed under the 


Buys Into , 
Copper Mines 


Interest May be Secured Directly in Rhokana ‘and 
Roan Antelope and Only Indirectly in Mufilira 
— Investors’ Chronicle Untangles 


Canadians interested in Rho- 
desian copper producers have been 
somewhat confused by the tangle 
of holdings and cfoss-holdings 
through which the producers are 
represented in dealings on ex- 
changes. 

Investors’ Chronicle and Money 
Market Review in an effort to 
straighten the matter out for the 
benefit of its readers, points out 
that there are only three producing 
companies at present, that is Rhok- 
ana, Roan are. and Mufulira, 
the latter havin n brought into 
operation last October with an in- 
tended output of 36,000 long tons 
a year. The Rhokana Corporation 


was formed in March, 1931, to con- | 4; 


solidate the old Rhodesian Congo 
Border Concession Limited with the 
Mining 


Mines, 


Rhokana shares, dealt in pay 
on the London Stock Exchange, of- 
fer the investor a direct interest. 
As Rhokana offered its own shares 
in return for the whole of the Bwana 
M’Kubwa properties in 1931, Bwana 
shares now represent little else than 
a sub-division” of the Rhokana 
shares. Virtually the only Bwana 
asset is 550,000 Rhokana £1 shares 
valued at £3,388,117, from whi 
there has to be deducted a loan 
interest amounting on the last bal- 
ance sheet to £298,855. One Bwana 
share is roughly equivalent to one 
twenty-fifth of a kana share, 
which attract investors who do not 
like high-priced securities. 


Three Types of 
“Of indirect interests which the in- 
vestor may in Rhokana, the most 
important is through Rh An- 
glo-American, Ltd., which holds 44 per 
cent of the capital, besides a large 
Other indirect in- 


Separation, 
trace out the ‘third-remove interests 
in Rhokana through concerns who in 
turn hold Rhodes Adiglo-American 
shares would lead one too far afield; 
but the companies covered in the 
third-remove list would include John- 
nies, Anglo-American Conparaion. 
Rand Selection and, inevitably, Char- 
tered,” says Investor’s Chronicle, 


“The other two groups are less com- 
plicated. They fal nly in the Sel- 
Sinecs are held largely by the pu 
shares are held largely by public 
direct; but also by the Canadian Se- 


e Rhodesian Selec- 


lection Trust and 
ira shares, on the 
vailable 


pu 
Selection Trust owns 64 per cent; 
Rhokana 34 per cent (here is the most 
important of the a crosshold- 
ings referred to e); and Char- 


holding two s 
shares js valued in the balance sheet 
or at rather over seven 


to reduce the number of kans 


ch} pects, Over-product 


he referred to the point in his speech’ 
on November 8. 

In the Rhodesian Selection Trust’s 
balance sheet, the Mufulira shares, 
which are almost the only asset, ex- 
cept for some £208,000 of cash, are 
valued at about 11s, 4d. each, the la- 
test acquisitions having been made at 
12s. 6d. A Mufulira dividend of 10 per 
cent on the Rhodesian Selection 
Trust’s holding would mean earnings 
of 2% per cent on the Trust’s shares. 
A 10 per cent Mufulira dividend on the 
Rhokana holding would mean about 1 


cent on the Rhokana capital.| ana} 


r 
Therefore, if Mufulira (which is con- 
sidered to be the richest copper mine 
in the World) should give promise of 
higher profits than Rhokana or Roan 
Antelope at any time, the “highest- 

d” interest in the concern is of- 
ered by a holding in Rhodesian Selec- 
on Trust.” 

Canada and Rhodesia Agree 
Canadians have shown a continu- 
ing and sometimes a growing inter- 
est in Rhodesian copper companies. 
That interest has been wh 
the fact that the imposition of the 
copper tariff of the United States 
virtually separated that coun 
from the rest of the co world, 
and because Canada wi a com- 
—— in some measure with Rho- 

ia for outside world markets. 

Outside the United States, co 
per stocks are light and though t 
surplus stocks in the United States 
have continued to exert continued 

sure on prices, the non-United 
tates producers have fair pros- 
ion is still a 
real meriace because the copper 
mines outside the United States 
are more competent to fill the 


demand. 
In this situation the extremely 


cheap production costs of ‘the new 
Rhodes 


States tain pr 
about the level of consumption from 
year to year. So y seem 


Rh cu seat production 
0 7 on 
are under aS per tong bes - 
telope are 
not much over £22, Sm 
prices of about £32 Per” for 
standard copper there a good 
margin. 
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prompt- 
pt | ing sales 


were the same conditions—90 per 
cent royalties to the cab driver and 
only ten per cent to the company. 
me weeks went by, and the cab- 

bie didn’t hear.from Buffalo. He 
wrote asking how nae Mire go- 
ing. They replied t things 
weren’t going very well. They 
hadn’t been able to sell any songs, 
although they had been published. 
He waited a whole month, then 
wrote again. This time they re- 
plied that it looked as if these par- 
ticular songs of his weren’t going 
to sell at all. Perhaps they were 
too sentimental. However, a couple 


com United States administra- 
ion tend to curb rapacious and 
dishonest manipulation of secur- 
ity markets they. can only lead in 
the end to dence in 
security markets; the problem is 
to secure these admirable objec- 
tives without at the same time res- 
tricting and penalizing honest ef- 
fort. The promoters of the bill say 
it will cure the disease; the repre- 
sentatives of stock exchanges say 
it will also kill the patient. The 
latter may be unduly pessimistic 
but there did seem a tendency in 
the bill as first drafted to trust 
too much to legislative devices to 
bring about reform ‘rather than 
to create yearn bry fact-gath- 
ering and control that would still 
leave leeway for consideration by 
rienced men of each new sit- 
uation as it arises. | 
Wherever the new U. S. security 
laws insist on companies giving 
their shareholders and the public 
more information it is a move in 
the right direction. In the final 
§ the public did not lose its 
money because of inadequate mar- 


Make Mortgage 
ARCHIBALD McPHERSON, President 


TARIQ LOAN AND 


Capital $2,000,000—Reserve Fund $3.200,000 
Loans on Owners’ Homes at reasonable rates of interest. 


If things went well, and he felt 
in the mood, he would s 
cover two or three homes of an 

, making a getaway in his 
limousine. Toronto. police, do not 
know for how many years he had 
been in this business, or how wide- 
spread it is. They do know, how- 
ever, that on comes man a 
supported himself in compara 
hin » drove s hig. new cam, and 
had thousands in the bank. 

And, like Will 
was what he-saw 


bs 
the 
bou 


the papers. 


short se or option trad- 
because it did not have or 
not heed the facts concernin 
eo 


Coteiaes, _ mani > 
or pro ° pu- 
—_ ¢ & dishonest kind becomes 
mpossible. r cen aan 
on some ail-edge’ stocks is safer 
for the investor a 60 Bn cent 

ve and 


0 
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ery by which the market arrives 


from minute to minute at ch n 
i The bill: rporsore 


selling, bes = 
any security, 

Sections ators that all their Siew 
are checked and may be reviewed 
% any a if there ty icion 
0 uggery, are the real way 
in which tera can obtained 
and in which investors can be 


LONDON, CANADA 
. 63 Years in Business 


T. H. MAIN, Manager 
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pu ON DEPOSITS | 
Intesest at the rate of 3 

EC esendemeies _- 
Your savings @ | the 
Canada ent , carn 
this rate with safety: 

: Founded 1853 
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PERMANENT] 


Mortgage Corporation 


rs, all he knew 7 


OUR OFFICE 
ee na New York 


The Dominion Bank maintains its own Agency at 49 Wall 
Sereet, in New York’s financial centre. 

Soeeiepices eo erieiaieen 
Private telegraph wires connect the New York Office with 
our branches at Toronto and Montreal. 


The New York accounts of Canadians are a main feature 
of the business conducted at this A , and Canadian 
business men are invited to use our New York facilities, 


THE DOMINION BANK’ 
ESTABLISHED 1871 


| HEAD OFFICE: TORONTO 
Js 3 a 


BRANCHES THROUGHOUT CANADA AND OFFICES IN NEW YORK AND LONDON 
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ANY letters received from 
users of The Financial Post 
BUSINESS . YEAR BOOK 
reveal its great practical value to all 
classes of businegs and professional 
men in Canada. The ease and quick« 
ness with which information can he 
found makes this book especially _. 
,popular with busy executives and 
sales managers. 


The new 1934 edition covers all 
phases of Canadian business activi- 
ties including market data, industry, 
prices, agricolture, taxation, trade, | 
transportation, tourist trade, labor . 
and wages, power, mining, ae 
finance, insurance, etc., etc, A 1 
page section covers the buying 
power of 84 leading Canadian cities. 


Pagés, 12” x 9”. Price $2. Send in Your Order. ss 
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q ‘Classified 
| Advertisements | 


UALIFIED ACCOUNTANT, 35, UNI- 


VERSITY graduate, holding several 
senior accountancy diplomas, 


Representatives Wanted 


— 


‘AN OLD ESTABLISHED INTERNA- 
ONAL publishing house, whose name 
Sees requires 


. ti ay on cain nd 
of representatives a 
business executives, 


all over 
the Dominion. A of success- 


proved 
salesmanship and a desire for a perman- 
oe tive connection 


——=—=_=—=—=—=—=—=£{_——EE 


___| Rue wire Lona ano successru1 


ufacturing and selling experience 
to add a new line capable 
Bis myn ene 


¢ preferably in 
owners aS oe date 
rn gontidence, Box. 222, The 


trustworthy 
this 
of 


eal associations, etc., etc., can emp 
b cietectien. Poss F 


Montreal Tramways 


Company 
DIVIDEND NOTICE 
Notice is hereby Fe that a 
dividend of TWO DOLLARS AND 
TWENTY-FIVE CENTS ($2.25) 

r share, for the quarter ending 
March, Sis, 1934, has been declared 
upon paid-in Capital Stock of 
the Company, to shareholders of 
record on Thursday, the 5th day of 
April, 1934, at 4 o’clock p.m. and 
payable on Saturday, the 14th day 
of April, 1934. 

By order of the Board. 

PATRICK DUBEE, 
Secretary-Treasurer. 
‘ March 19th, 1934, 


Canadian Dredge & Dock 
Co. Limited 


Preferred Dividend No. 25 


Notice is hereby given that the quarterly 
dividend of one and three-quarter per cent 
~(1%%), being at the rate of 7% per annum, 

has been declared on the outstanding 7% 
Cumulative Sinking Fund Convertible Pre- 


ending April 
payable May lst, 1934, to Share- 
record at the close of business 


development. Will | WV 


ment agency careful to keep the 
price at a level where export busi- 
ness can be done, but to limit its 

i re- 


for the new wheat delivered by 
farmers is not very much more 
than would be required for Can- 
adian consumption. : 
The ent conduct of operations 
is receiving praise, as grain is be- 
ing fed out rapidly enough to take 
care of export demand as it makes 
jts appearance, instead of such de- 
resulting in throwing our 
prices_out of line, 
during former months been felt to 


Lake Freights Steady 

AKE freights for the opening of 

navigation are remaining steady 
at six cents a bushel, and to this 
several important factors contri- 
bute. One is the small amount of 
business done from Vancouver of 
late, so there are no great supplies 
of Canadian wheat afloat by the 
longer route for Great Britain and 
the Continent as was the case last 
year at this time. Consequently a 
fairly steady volume of business is 
looked for across the lakes during 
the season of navigation. Then it 
is believed that the Government 
agency, reversing policies of form- 
er years, of dealing with futures 
contract instead of with cash wheat, 
intends to take delivery of consid- 
erable quantities of cash wheat in 
ay and in July, and to move it 
across the lakes in order to be sure 
that plentiful supplies of all grades 
are available in the East to fill 
whatever export orders develop. 

Such at least is one explanation 
of the narrowing spread between 
May and July wheat, which is taken 
to indicate some slackening of 
former Government efforts to sup- 
port the price of more distant fu- 
tures, which had the.effect of pre- 
venting wheat from moving for- 


» | ward to market as rapidly as might 


otherwise have been the case. Then 
N.R.A. administration in the United 
States enters the picture, as it is 
assumed that vessels of United 
States ownership may be restrained 
from cutting lake freights in the 
way that was practised during pre- 
vious seasons. 

_* ¢ @ 


Wheat Market Factors 
UTSTANDING bullish factors 
in the current wheat market 

situation include moderate condi- 
tions of European crops; poor con- 
ditions in.U. S. A. spring wheat 
area; large grasshopper 
outbreak and reduction in Austra- 
lian wheat acreage, according to 
the meaty raw of ‘the Searle 
Grain Co., Winnipeg. wis 

Bearish factors of an outstanding 
nature are: improvement in U.S. A. 
winter wheat; continuing large 
Argentine shipments; increased 
acreage in Russia and European 
countries. 

The spread between Canadian 
and Australian wheat at Liverpool 
narrowed by 156 cents, but the sim- 
ilar spread between Canadian and 
Argentine wheat increased by 1% 
cents. This makes Argentine wheat 
even a better buy for European 
millers than last month. It is re- 
freshing, however, states the Searle 
review, to find that the price of 


wheat, in sterling, is beginning to/| , 


rise at Liverpool, and also shows a 
2% cents rise in gold. 


NOTICES 


The Ontario Municipal 
Board 


Notice is hereby given’ that the 


_| Municipality of the Town of Pem- 


broke has become subject to the 
provisions of Part VI of “The On- 
tario Municipal Board Act, 1932,” 
by an Order of The Ontario Mu- 
'nicipal Board bearing -date the 
Twentieth Day of March, 1934, and 
from and after the first publica- 
tion of this Notice in the “Ontario 
Gazette” all actions or proceed- 
ings against the said Municipality | 
are stayed, and thereafter no | 
action or other proceedings against 
the said Municipality shall be com- 
menced or continued, nor shall a 
levy be made under a Writ of 
Execution against it without leave 


‘lof The Ontario Municipal Board. 


_ “(UNDER THE MANAGEMENT OF 
| poswen Gonremos = Casas 


SOUTHERN 
CANADA 


Dipidend POWER COMPANY 


LIMITED 
Twesty Cents (20c) per 


‘Oshawa Collected 67.6 p.c. 
Er Current Tax Levy in 1933 


City of Oshewa has released a 
statement to The Financia! 


q ’ S eeakce orien of $639,336 


tax levy in 1933, a 

ection ratio of 67.6 per cent. Total 

ieee at the = one year 

; » compared with $587,731 

end of 1932. ; 
— 


¥ 


Dee tn 1038 ce generale #20, 
Se ? 


et 


Dated this Twentieth Day of 
March, A.D. 1934. 


H. C. SMALL, 
Secretary, 


The Ontario Municipal Board. 


NOTICE 


To Canadian Policyholders of the 
Alliance Casualty Company, Phila- 
delphia, Pennsylvania, U.S.A. | 


On June 1, 1933, the Alliance 
Casualty Gompeua Philadelphia, 
ele . S. A., reinsured, 
with the Indemnity Insurance Com- 
pany of North America, Philadel- 
phia, Pennsylvania, U. S. A., all of 
its unexpired policies, outstanding 
obligations liabilities. On June 
16, 1934, application will be made 
to the Minister of Finance for the 
release of its securities deposited 
and now held by the Receiver Gen- 
eral and any Canadian Policyhold- 
ers opposing such release should 
file their opposition with the Min- 
— of on or before that 


ALLIANCE CASUALTY 
COMPANY, 


FRANK A. EGER, 
Secretary. 
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LIVERPOOL WHEAT 


Little Confidence Felt in 
Plan for Minimum ° 
Export Price 


Correspondent <— 
WINNIPEG.—Developments, or 
rather disclosures, at Rome 
Sorc. cacuathoben’ tgitbiche 2% 
a a 
i me confidence has 
ot Anse felt in the idea that 
‘ compulsory low coeg! “pe of 
our, making use 
adh i wed quantity of wheat for 
barrel of flour, would result in 
a greater wheat consumption. It is 
apparent, however, that in the high 
duty countries where bread is al- 
ready expensive and out of normal 
relation to other foods, that such a 
lan may result in still higher 
tread prices and lower consump- 
tion of it, with greater use of sub- 
tN t confiden , piers te 
0 great co ce ap; 
be felt in various plans suggested 
for a . jum Saas 
rices for wheat, partly because o 
tecnica! difficulties involved in 
working out relationships between 
various classes of wheat and 
of flour, and partly because of the 
difficulty in enforcing such a plan. 
Tired of High Price 
The real, reason for improved 
sentiment as a result of confererfce 
deliberations lies in the apparent 


fact that the very high duty coun- 1 


tries are wearying of the cost of 
their wheat policies, and may be 
brought to a relaxation of attempts 
to promote wheat growing and to 
prohibit imports sooner than had 
been expected. 

Demands from the Argentine for 
an increase in her wheat quota seem 
to have been accepted rather as a 
steadying influence than otherwise, 
for the possibility had been fore- 
seen that the Argentine, instead of 
seeking to ify the agreement in 
her favor, might seek to repudiate 
it altogether. Increase of the 
Argentine quota need not necessar- 
ily be at the expense of Canada, for 
it appears that the United States 
is not able to fill the quotas allot- 
ted to that country without carry- 
ing the policy of subsidizing ex- 
ports farther than is likely to be 
practicable. 


Prairie Rainfall 
Ahove Average . 
Past 7 Months 


Slightly larger than normal 
amounts of precipitation were re- 
ceived at meteorological stations in 
the Prairie Provinces during March, 
according to the W. Sanford Evans 
Statistical ce, peg, al- 
though it was largely concentrated 
in a few areas: On the » it 
is stated, moisture . tions 


Tt. , 
et he hd 
se 
> 
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May Bar Compulsory Pe 


Saskaichewan Wheat Pool Attacks Legislation 


Score—-But Others Feel That Nothing — 
in Act Would Prevent Formation | 


. From Onur Own Correspondent 


—Some alarm lest the 
toe act at Ot- 


the pos- 
sibility of a 
sory wheat 
an article 


owned. 


the pre 


Wheat Pool or any other of the co- 
operative organizations as to the 
establishment of marketing boards 
with complete over the 
marketing and 
crop by producers.” 

Cees San ee S comer 
consi surprising, inasmuch as 
& kad beak geseead re that the 
Saskatchewan Wheat Pool officials 
had been the prime movers in the 
l ation in and that i 


ts 
principal intention had been to| i 


make possible the efforts to 
vide ete mel control of = eat 
marke in province, along 
the lines of the scheme which fail- 
ed in 1931 only because the legisla- 
tion to that end in the local 
was found to be,ultra 


Surprise At Attack 

fact that the solicitor of the 
Saska’ eae Pool - 
been engag reliminary draf 
ing of the legislation in question 
had been taken as er - 
antee that wishes of pool officials 
were being met. But western law- 
yers who have examined the Ot- 
tawa bill declare that the criticisms 
in question are not well founded, 
and that there is practically no 
limit to what might be done funder 
provisions of the bill. 

The misconception, they state, 
arises from the fact that the Do- 
minion Marketing Board to be set 
- is to be equipped only, with reg- 

atory powers, so far as the bill 
is concerned, and does not appear 
to'be given any powers itself to 
act directly as a mé ising 
agent, and to be lacking in powers 
either to buy or to sell. From that 
fact the critic drew the conclusion 
that the Dominion Marketing 
Board could not convey such pow- 
ers to one of the special boards for 
dealing with different commodities, 
te local boards, provided for 
in the bill. 

It is pointed out in reply, how- 
ever, that while the local or com- 
modity boards may derive powers 
from the Dominion Marketin 
Board, they can derive much wid- 
er powers than those of the Domin- 
ion Board from their creation un- 


ent of the | and 


organ- 
zations when a resolution d - 
ding Dominion legislati 


perience in the marke 

products under the various systems 
used it has been amply demonstrated 
that anything short of complete pro- 
ducer control is inadequate for the 
establishment of orderly marketing 
on a permanent basis; and 

“Whereas attempts at bringing 
about complete producer control by 
voluntary a seem incapable 
of accomplishment; 

“Whereas grave doubt has been cast 
upon the power of Fevedal legis- 
latures under the B. N.. A. act to 
enact adequate marketing legislation 
without first obtaining the necessary 
federal enactment.” 


Wants Compulsory Pool 

Comment has been noted here, 
emanating from Ottawa, to the ef- 
fect that although the new mar- 
keting legislation may ap to be 
drast c, the Government no in- 
tention of exercising the very wide 
powers provided the bill, and 
that no ‘revolutionary changes -in 
methods are sought. That may 
represent the Government’s inten- 


tion, and may forecast accurately | $64,407 


what will occur with other com- 
modities. But so far as wheat and 
this province are concerned, com- 
pulsory pooling is still a goal to be 
pursued, and the pending legisla- 
tion will have little. interest for 
Saskatchewan except as it bears on 
that project. , 

Opponents of compulsory pooling 
are numerous among Saskatchewan 
farmers, although their organiza- 
tion formed two years ago has been 
disbanded. There is already talk 
of organizing again in preparation 
i fight foreseen on the sub- 
jec 


throughout the Wert are zeorust | xpects. Move to Produce 


areas being short of reserves, | 
Precipitation for the seven 
months since the end of the 1933 
growing season ex normal by 
about 28 per cent. Distribution 
may be termed excellent 
by reports of the thirteen stations 
situated at strategic points 
throughout the three provinces. 
Calgary and Qu’Appelle are the 
only stations appreciably below 
average while every station is bet- 
ter as compared with a year ago. 
March precipitation as compared 
with normal and the totals for the 
past months showing the same 
comparison are shown in the follow- 
ing table: 
Rainfall at Thirteen Stations in the Prairies 
(In Inches) 
March Normal 7 Mos. Normal 
1.18 9.67 17.96. 
82 6.61 
7.96. 
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Jaw .. «+ 
Swift Current . 
Saskatoon ... .44 
Prince Albert .34 
Battleford ...” .10 
Metlicine Hat, 1.30 
Lethbridge ... 2.46 
Calgary ...+. 1.32 
Edmonton eee 83 


ee 75 
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HAMILTON BRIDGE 
SURPLUS DROPPED 


Net Loss is Shown at 
$194,479 For 
1933 


Hamilton Bridge income and sur- 
plus account shows drop in accum- 
ulated surplus in 1933 from $278,688 
to amas as shown by the following 
table: 

Income and Surplus Account 
Years Ended December 31 
1933 1932 


$ 
194,479 . 189,586 
71,500 


194.479 261,086 
278,688 533,562 


6,212 


Less appropriations : 
First pref. dividends 


Deficit for year 
Add: Previous surplus. 


Profit on sale of sec. 
Balance carried forward 100,642 


WAITE-AMULET 
MARKING TIME 


Resume Production 


When Metal Prices 
Permit 


The seventh annual report of 
Waite-Amulet Mines, covering . the 
fiseal year ended Dec. 31, 1933, reflects 
the merger of the former Waite- 
Ackerman-Montgomery Mines with 
the Amulet Mines and the increase in 
the capital structure to the present 
authorized and issued capitaliention 
of 3,000,000 shares of no par value. 

No mining operations were con- 
ducted during the year, but J. Y. 
Murdoch, K.C., president of the com- 
pany, also president of Noranda 
Mines which controls the company, 
expresses the intention to resume 
production just as soon as copper and 
zine prices rise to a point making 
possible profitable operations. 

Caorrent assets 
cluding $208,752 in bonds; 
cash and supplies valued at $3 
Current liabilities total $4,407. The 
funded indebtedness comprising 
$155,000 in 7 per cent first mo 
bonds, due Jan. 1, 1935, have accrued 
bagesens erneie eae to $2,712, 

© annual meeting of the com 
is called for April 19, in Toa 


278,688 


Will 


Higher Protein Wheat a 


Although climate is more im- 
portant in determining wheat qual- 
ity than soil or wheat. variety, and 
wheat with high protein content 
can be grown most successfully in 
a short warm summer with only 
just sufficient rainfall, there is 
great improvement possible in the 
protein content of whea 
humid climates, it is stated in the 
current issue of Wheat Studies of 
the Food Research Institute, Stan- 
ford University, If present isola- 
tionist policies in world trade con- 
tinue, strenuous efforts to breed 
varieties of wheat higher in pro- 
tein are te be ed so as to 
eliminate the necessity of import- 
ing even @ small amount of high- 
protein content wheat, the Insti- 
tute thinks, and these efforts are 
likely ‘to be successful. 

Ratio of protein to starch in the 
wheat kernel is largely determined 
by moisture conditions, it is stated, 


AUSTRAL’N WHEAT' 
HELD BY FARMERS 
FOR HIGHER PRICE 


Advance of 1s 6d a Bus. 
Enables Them to 
Carry On 


Australian farmers are unwilling 
to accept the extremely low prices 
offered for their wheat and are 
holding in the view that any 
change must be for the better, ac- 
cording to a review of the situation 
in the current issue of the Com- 
mercial Intelligence Journal. Week- 
ly shipments since the new crop has 
been harvested have been only one 
half to one third of the correspond- 
ing figures of a year ago. 

The quality of the season’s wheat 
haryest, with the exception of the 
Western ‘Australian crop, is well 
below that of last year, and the 
standard “fair average quality” 
bushel recently fixed reflects the 
deterioration in quality, The 
weight of the f.a.q. bushel for West 
Australia is 61% pounds, for South 
Australia and Victoria 60 pounds 
and for New South Wales 59 
pounds. 

Current prices to growers of |/ 
. ee —' ees obont 40 

in) at country sidings 
is ‘not attractive, being insufficient 
to cover working costs, quite apart 
from paying ae on debts and 
miereenaes. @ growers are 
le to obtain an advance of 1s. 6d. 
a bushe] on their wheat, they prefer 
to re the ownership of it for 
the time being in hopes that prices 
may improve. 

The discre y in exports is 
pees meee a aeee South vou 
g only per cent of 

figure. This is 
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especially at the time of blossom- 
ing and in the post-floral period. 

at highest in protein content 
tends to be produced Where sum- 
mets are dry and hot, and moisture 
has not been too far above the 
minimum during the earlier stages 
of growth and rather scant, but 
not too scant, in the post floral 


eriod, ‘ 
Although wheat variety in itself 
does not determine wheat quality, 
some varieties within a given cli- 
mate have higher protein content 
than others, the study continues. 
Hence, wheat quality in humid cli- 
mates is susceptible to vast im- 
royement. Stimulus toward this 
improvement has been lacking be- 
cause an \improvement in protein 
content has usually been accom- 
plished by a reduction in ‘yield. 
Governmental policies directed to- 
ward eee importing 
countries is providin new 
stimulus, heeeree. =? 


prices have been satisfactory and 
enabled them to carry on and hold 
ba wheat. 

epressed ‘conditions prevail in 
the flour market and some mills 
have shut down while most of the 
others are working on short time 
with reduced staffs. Business is 
eagerly sought in a dull market and 
export prices have been materiall 
reduced. Dairen took a fair vol- 
ume of wheat earlier in the season 
but this business later dwindled to 
almost nothing. 


Key Facts About Wheat 
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As at January 27, 1934, Inter-City 
Western Bakeries’ balance sheet 
showed assets totalli $3,780,747, 
conperes with $3 at 
of the previous year. The increase is 
due to an advance in the profit and 
loss debit balance. 

Current liabilities show an increase 
from $40,447 to $55,526. Accrued 
terest on bonds has advanced from 

An amount of 
J Own as owed to Lake 
of the Woods in the 1983 report has 
noon eliminated. 

o change has taken place in the 
dutstanding funded debt, while the 
bond redemption reserve is unchanged 
at $18,499. 

Examination of the assets shows 
no particular change. Current items 
aggregate $182,400 or approximately 
the same. as in 1938; Pro ee 

ings, equ 
ment etc. are carried at a sme we § 
lower figure. of $2 .Goodwill 
stands on the books at. 021. 


Elect New Board 
is the personnel of 
of directors: Messrs. 


Follo 
new b 


and 
, K.C., of Montreal, 
W. A. Hastings of Winnipeg — 
the last three representing Lake of 
the Woods Milling Co. At a subse- 
quent directors’ meeting Mr. Short 
was elected president and general 
manager and Hugh Mackay, chairman 
of the bondholders’ committee, vice- 
president of the company. 


Farm Receipts 
Almost Double 


1933 Figures 


Each month during the present 
year is showing the favorable ef- 
fects ee — ye of lighes 
average prices for luce © 

i sa Evans Stat- 


almost 
doubled while the same appears to 
be true of February, niger from 
available figures. 

Total value of cash crops in Janu- 
ary, 1934, amounted to $9,765,216, 
oe to the Service, as com- 
pared with $5,218,892 in January a 
year ago. Of the January, 1934, 
total, wheat accounted for $4,829, 
668 and livestock for $3,192,000. 
Butterfat receipts and other grains 
made up the balance. 

Receipts from wheat in February 
were slightly lower than in the pre- 
vious month, at $3,600,000. Value 
received from o ceraine was $1,- 
721,000 compared with $1,140,000, 
however. Livestock values are not 
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Canadian Wheat in 3 (bu.) 
Fort William, April 6 PA ee 72,458, 


Country elevators, March 30 
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ulative to March 30 ( weeks) eeesecee 108. 
( eeeee 1,981,647 
186,484,084 


TExcluding flour. {Sanford Evans Weeki” 
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104,165,674 104,104,503 
228,982,177 224,781,418 

8,542,000 += 3, 

seas” tena 
1,323,000 
36,568,000 


1,414,596 
569,468 


1,099, 

7 000 
1,837,619 

107,154,872 
2,052,549 


1,607,000 


1,797,000 
161,440 


Winnipeg Grain Prices 
Week to April 10, 1934 
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_. St. Lawrence Flour 
» Mills Co. Limited 


St. Lawrence Flour 
¢ brands of equal puri 
FLEUR DE LIS 
DAILY BREAD 


Made in the most modern and best equipped 
mills of North America, at the cheapest point 
of distribution in the world. 
Mills at Montreal, Canada 
‘Offices: 2110 Notre Dame Street West, Montreal. 


the end, 


RELIANCE. 


GRAIN COMPANY LIMITED 
Owriers and Operators Country Elevators 
and Terminals ~ 
.. »Exporters:and Shippers 
SMITH, MURPHY CO. INC, 
- 310 Produce Exchange, New York 


Head Office: 919 Grain Exchange, Winnipeg 
- Branch Offices: Toronto and Vancouver _ 


NORRIS GRAIN COMPANY 


LIMITED 


WINNIPEG. AND TORONTO 
PRIVATE WIRE SERVICE © 


GRAIN. AND STOCKS 


Represented by NORRIS GRAIN CO. at 
London, Liverpool, Chicago, New York, Toledo, Kansas City 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort_William and Port Arthur 
Grain Commission Merchants—Shippers and- Handlers of 

All Grains : 
Head Office: WINNIPEG, CANADA 


™~ 


Northern Elevator Company 
| Limited 
Incorporated 1893 
OLDEST ESTABLISHED GRAIN FIRM IN CANADA 
40 YEARS OF CONTINUOUS PUBLIC SERVICE 
Head Office? 


GRAIN EXCHANGE —’ WINNIPEG, MAN. 
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Answered Without 
Charge — 


As/a subscriber to The Financial Post you are 
entitled to information regarding any Canadian 
investment that You are interested in. 

If not already a subscriber, address your enquiry 
to The Investment. Department when sending in 
your subscription. . 
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rn pee. N A. Price Control Features Studied | 


oronto, Ontario Primary Producers — 
2 ee Soon; Small Deficit — 
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aaa a the future is , 
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. The Commission of Government | But last | not wholly, at ey in part by the 
which ners tas neues a aa creased busin to in Laporte-Hudon-Hebert and Co., 
proximately seven weeks at time ti National G Western Gro- 
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ornrames 3 schedules will diminish complete wholesalers or are able to a 
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the commission: Widespread relief | £399,000. ae Oe Oe Sa AS THE SMALL RETAILER SEES IT 


to able-bodied unemployed costing 
$1,500,000 ennually—almest a fifth Some Not Recognized stores by manufacturers who pay 
their es. 


oundland will y 
of total revenue; high cost of liy- indefinite All —- But there are a few manufactur- 
ing pressing unduly on the poorer period. Tam refuse to recogniz 
classes; high cost of or = om the : gore ae D : Commissions and Free Deals 
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feller and Henry Clay Frick to aeiae y a clerk, There 


keep ~—_ families off os 
read of deficiency disease, , 
realize that. sharpness counted in | turer. is ucing nati 
-_ competition in their day. The P. T. . openly or secretly in force. 


reault of dole diet—such were 
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more perplexing questions demand- 


main source of "revenue, Two of- 

ficials from H. M. Customs in Bri- today 

tain are now at St. John’s assisting 
Trentham to — 
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Plunkett Foundation promote | # 
this effort; increase in educational 
grant.to encourage technical in- 
struction; refusal to grant new li- . 
censes to logging contractors who| ~~ no prospects of a 
pay insufficient wages. native land, 
The commissioner has two Codfish Markets Good 
months to perfect the details of} Present condition of European 
these plans and put them into op- | salt codfish markets ig rather fa- 
eration before the busy season be-|vorable. Shipments to“Spain-have junction, by ; 
gins. Apparently the government| been some 100,000 tals ag| authority, have been before 
will exert every effort to increase | against 90,000 quintals for last | the Stevens Enquiry, in the N.R.A. 
the earning power of the t- | year, demand is still good and codes, or in memoranda prepared 
ry, the farmer-fishermen who num- for The Financial Post ty See edi- 
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the markets are short, active, and | VeTtising; regarding the ong 
generally salisfactory, most ship-| Of existing et la a the 
have e on eutright | Common or garden varieties of dis- 
basis. There is now very little many may likewise be elimin- 


' i in Newfeundland 
ATED GRAIN Brunswick, for instance, -grosses real gd egy bong 
$850,000 annually from her tim- 300 business men think of when they 
; 4 oe aes, 7 b _ speak of “chiselling” or 
in Manitoba e commissioner has forthes competition. They are what - 
announced that an economic geo dent Roosevelt calls “piratical” 
Elevators at st will shortly be appointed. . 
og! y P methods. Some of them may not 
rthur Newfoundland has at present only} Japan be too “piratical” after all . 
two producing mines, iron ore at} Local exporters were lately sur- Spectator ices to favored buyers 
Bell Island; lead and zine concen- | prised by news that trial ship-| , rere ee eee ctices ee 
trates at Buchans, Other ore bod- | ments of Japanese cod were being this general Terie f 
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Consider Farming Plans 
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and subsishaane’ fumanied ie placed in a position. either to cut 
ticular could provide much Tore ; formerly th prices or to d much more 
food than is case at present. | than money in advertising and comple- 
The new administration sharply | foundland _ the | mentary sales effort. 
realizes that only by vigorous and ent her position win ry public 
modern utilization @f natural re-|should be advantageously safe-| question is more social 
Le etn. oe eee Fe | See Teak Binelk talon 0 ment fans, casmot afford to. her f $2,000 to $5,000 for single 
ic welfar as , 0 000 a year for 
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TO HELP LUMBER 


a sterling three t stock in —_—_—— 
EE B.C. Hopes to enep Loss 
Stump- 


War on Waste! Tush Increased 


A few weeks ago this .column Vv MOOV EL bultisk Columbia’s 
sazarded that the loss to the prov-| | (a0 ns") decided to increase 
ince of Alberta on its tel oe propriations for the revival of 
system is conservatively $2 the ee export. business. Fifty | additio 
and is probably much more.” thousand dollars has been set aside 
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markets. 

The industry, with the assistance 

of the government, plans to continue 

ts intensive drive ‘to increase the 
volume of business in Empire coun- | coun 

tries. Representatives of the trade 

tak et ie ‘ been — ad 
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~ | dends was $110,000. 


year Payment . 
EARNINGS ‘IMPROVE 


Substantial improvement in earn- 
ing and financial position and re- 
-, sumption of ent of dividends 
{| on common aberes 
the annual statements of British 
Western Assurance 
companies. The dividend to com- 
* mon shareholders is at the rate of 
| 6 per cent per annum, the first half- 
} yment having been paid 
ips. - 
Handredth Statement 
| he report of British America 
Assurance Co. is the 100th annual 
statement. It shows premiums 
written lower by 4 per cent than a 


© although casualty volume 
iP oneidorably abova 1932 levels. 


| Underwriting results show a net 


' profit of $11 gain of nearly 
100,000 from a year ago. Bulk of 
this profit was made, however on 
fire business, only small profits be- 
| ing recorded in casualty and marine 
; departments.’ Last year the com- 
pany made an underwriting profit 
of over $50,000 in its casualty 
branch, but had losses in the other 
two departments. 
' Net profit for the year eenaiet 
| $126,000 from interest and divi- 
After $109,- 
+ 000 from investment account, free 
i lus is higher by $100,000 at 
! portant changes in assets in- 
| elude a substantial gain in cash, 
' Government and municipal bonds 


aL | and miscellaneous common stock. 
_ | On the other hand holdings of pub- 


| lic utility common stocks slumped 
from $710,000 a year ago to $413,- 
' 000. Agents’ 


balances and balances 
| due from other companies both 


4 show considerable declines. Value 
| of trust and loan company deben- 


Ms 


{ tures are lower by almost $100,000. 


 ‘ _ Good Gain For Western 
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=) per cent on preferred shares were 
paid in addition to which the com= 
pny announced the 1934 declara- 


4 
$2 > 


: ; loss of a 


_ {| men 
| $186 
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{ Kighty-third report of Western 
| Assurance Co. shows an underwrit- 
‘ ear ago turned to a 
et profit for 


of $160,000. 
,000 to 


a ncreased from 
’ . 
by over 8 per cent due to a decline in 
} fire business. Casualty volume was 
pant than a year ago. As with 
tish American, business 
proved the most profitable depart- 
t, an underwriting gain of 
000 in fire business more than 
coeeting losses in both casualty 
and marine. 


Major changes in the balance 
sheet include an increase of $300,- 
i in holdings of Government 
Values of miscellaneous 


~, common stocks are also higher. De- 


clines are noted in holdings of trust 
and loan debentures (down over 
* $200,000 to $260,000) and an al- 
i most similar decline in_ public util- 
' ity common stocks, . 
‘ 


Free surplus stands at $2,422,000 
: after writing down securities b 
$166,680. Regular dividends of 1 


on to common shareholders for 


’ | 1984 as already noted. 
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Another change noted in the re- 
port is the appointment of Lincoln 
Carlisle as secretary to both com- 
| panies. Mr. Carlisle succeeds Mr: 
; Stubingten who will henceforth 
have more time to devote to his 

duties as assistant general man- 


‘ 
: 

~ | ager of each company. 
\ 


Comparative ’ figures for both 
nies folow: 


ISH AMERICA ASSURANCE CO. 
1933 1988 

1,769,087 

73 628,424 

68.375 

2,465,856 


—18,876 


+114,489 -+18,519 
icates loss). 
670,462 4,658,089 
1,564,458 1,454,420 
110,038 38,246 


WESTERN ASSURANCE co. 
Written: 


1982 


2,389,514 
624,885 787,811 
896,807 902,897 


', ‘Potal 8,692,219 4,029,222 


‘Underwriting Profit or loss: { 
+186,272 —14,827 
--8,330 +-85,702 
—23,379 —24.389 
coin sacs Tate a 
— in a . 
"7,800,808 8,066,180 
2:422,241 2,216,182 
242,059 |" 84,189 


Occidental Life Reports 


$172,000,000 of Business 
Ozcidental Life Insurance Co. re- 


* ports total business in force at the 


‘ force in Canada 


of 1988 at $172,000,000 as com- 
gorse th $163,000,000 a year ago. 
is one of the few companies to 
inerease its volume of business in 
force in the past two years. 
In'Canada the com any at the end 
$33 had $7,555,900 of business in 
force according to poometnete federal 
res. In The Financial Post of 
reh i7, the totel of business in 
was inadvertently 


- stated as being the total volume of 
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business on the company’s books. 


Federal Companies Only 
Included in Life Figures 


A special analysis of life insurance 
eompany ordinary business in Can- 
sda appearing in last week’s The Fin- 
es at aotes oe one 
licensed companies, res for w 
the Federal Insur- 
rtment at Ottawa. 


rovineiel governments. Such com- 
s include Ontario Equitable of 


Li 
Life of Kingston, the 
Empire Life of Winnipes. 


Probe Soundness 
Manitoba Mutual Clubs 
rations ef mutual insurance 
will be investigat- 
eisistara, ie cxnadeed 
; YY of the committee, whieh 
the sessiona) re- 
eces, will be to determine if these 
Dec to make this investigation 
upon while a bill amend- 
rance act was con- 


potore: te al law 


are reported in: 


ium volume is lower | ¢ 


Four Ways of Valuing S a | 


- Your Business Interest |}, 


% 


Have the Satisfaction of Knowing Your Business 
-. Interest Will Sell for Its True Value 
’ at Your Death | 


This article outlines four meth- 
ods of valuing your business in- 
terests in your agreement between 
yourself and your partners under 
which the survivors buy the inter- 
est of the first to die. 

You do not know what the true 
value of your business will be when 
the first death does occur. Ob- 
viously therefore you need a flex- 
ible valuation formula, definitely 
outlined in the agreement. 

These are the four valuation 
methods in general use. You can 
select the one best suited to your 
type of business. 


1, Stated Value Method 

You and your associates simply 
name. the figure you decide on as a 
result of the last inventory; this 
valuation to apply until you amend 
it from year to year in an appen- 
dix to the agreement. (Goodwill 
should be dealt with under its own 
clause in the agreement). 


2. Trustee’s Valuation Method 


You instruct the trustee to have 
a special inventory taken within 
a definite time after the death oc- 


curs, and you agree that the trus- | this 


tee’s valuation shall be accepted 
by all concerned. (Goodwill should 
be dealt with under its own clause 
in the agreement). 


8..Capitalization of Earnings 
Method 


This method is best described by 
an example: 

Your firm has a net worth of 
$100,000. You say the business 
should show minimum average 
earnings of 10 per cent, The prof; 
its have actually eresages $12,000 
@ year over a period of good and 
bad years. Under this method the 
12,000 average profits represent 
0 per cent of the total value, good- 
will included. Your business, there- 
ore, for ‘your purpose, is worth 
$120,000, including goodwill. 

If the average earnings had been 
$15,000, ony business when val- 
ued in this way would be worth 
$150,000. 

4. Joint. Valuation Method 

You agree that the valuation 
shall be arrived at by a special in- 
ventory taken jointly by a repres- 
entative of the deceased’s estate 
of the surviving partners, and of 
the impartial trustee. (Goodwill 
should be dealt with under its own 
clause in ‘the ement). 

Valuation i Key Point 

Get a bird’s aes view by looking 
ata example of a bus- 
iness insurance trust agreement 
which. buys’ for you a deceased 
partner’s interest, or sells 
own to your partner. You will no- 
tice that each point dealt with 
dovetails into its fellows, 4nd that 
the valuation method (Point 4) is 
the hub of the whole plan. If you 
have no valuation method stated 
definitely, you and your partner’s 
wife are headed for a prize dis- 
agreement over the valuation of 
his interest. Honest men.have been 
called thieves on this question be- 
fore now, simply because their 
wives did not realize the forces 
that caused shrin of an es- 
tate after a husband’s death. 

Summary of Agreement 

1. Purpose of agreement, des- 
cription of shares or partnership 
interest to be sold by whom to 
whom, and of insurance policies 
which finance the purchase; 


By R. M. HAULTAIN 


Sytner for premium dé- 
posits; 

8. Appointment of trustee and 
trustee’s consent to act; ‘ 

4,.Method of valuation; 

5. Valuation of goodwill; 

6. Terms of payment of.balance, 
if any, not covered by insurance; 


7. Disposition of. policies affec-| ranks 


ted in event of 
holder withdrawing; 
8. Disposition of licies. in 
event of firm being bald oe wound 
Up; ; 
9. Agreement to be amended or 
voided by mutual consent; } 
10, Cash and loan values avail- 


er or 8 


-able by mutual consent; 


11. Commitment of partners or 
shareholders to buy and of execu- 
tors to sell as defined. ‘ 


Interior Friendly Arrangement 


You and your associates are ac- 
customed to each other’s point.of 
view and you have develo 
tual understanding. Remove an as- 
sociate by death, however, and 
many new people appear who want 


and that done with regard to 


On the basis of new business paid 
for in Canada in 1933, London Life 
second for 1938 with Metro- 


third and Aetna Life | 1 
Life is fifth. On : 


tan Life 
h. Canada 
basis of total group business 


Set oi 


es 
he: 


Pee 
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eer eeeeeeeeree 


eeneeeeteeeees sank 
SEL sisseceeeseees 10,008,468 


eeerereeeteees 17,435,455 
19,792,084" 108, 
33,1 


soosear) 2 
7 crccecsscceees, 89,697,918 
9,194,539 
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os 408 
eeteeeceeeere 
eeereeeteseeee 


1 
in force in Canada, Sum Life is | 
first, Metropolitan Life second and | 1 


Canada Life. third. 


In addition to carrying the bulk }- 


of the Canadian group business, 


follow: a 
(1) GROUP INSURANCE IN CANADA, 1933, (CANADIAN BUSINESS 
Business Prem 


fum 


in Force 


Sun Life of Canada ....<...+.- 
Metropolitan ....eess 


Sete ese et eee eweretececs 


169,815,168 
64 197 


61,428,430 
34,502,745 


Sed tam Travel 


Confederation ...ccsscsesessess 
Prud. of Amer 
Mutual of eeeeeeeeeres 
Manufacturers eee eeeeeeersgeee 


Montreal 
Equitable 


his business interest. Some of them | yi 


probably have inflated ideas of 
its value and earning power. You 
and your working 
eliminate all this unpleasant ne- 


gotiation by the simple expedient | C 


of putting in writing the terms of 


sale and the valuation method in| p 


a friendly spirit of give and take, 
rivided you act beforehand, 

Your business insurance under- 
writer will soon get the picture of 
the ideas you want crystallized. 
His main function is to help you 
to finance the sale and to explain 
the established méthods that have 
been developed in this particular 
branch of life insurance. 


Horse Before Cart 


A word of caution as a time- 
saver. Do not put the cart before 


partners can | imperial 


Sauvegarde ....4...sseseee 
Dominion of Can 

rud. of Engla Peet eeererere 
Saskatchewan «Me eveaeeee eeveee 
Continental ...eesscscesses seve 


seseecs 460,502,886 
468,620,837 


$ | Bia In 
taba York: Union 


000 -; 
branch , Montreal, for the 
600 | ‘Acadia Fire fnsurance Co., of Hali- 


assistant 
appointment. y 
tive Montreal, his 
ago ha 


Montreal. 

In addition to his position as 
manager for for the 
Phoenix, Mr. Tyre is for 
the following companies: um- 

nce Co. of New Jersey; 

‘ Assurance Co. of New 

i am Marine ane Conited 
nsurance Co., : 

Firemen’s Insurance Co., Philadel- 

ee, He is vice-president of the 

orth Empire Fire Insurance e ; 


'- 
fax, and fire manager for Canada 
for the London Guarantee and Acci- 
en ° \ 


7 000 New Appointments 


13,349,049 
16,990,768 


5,181,874 
5,085,690 


(2) BRITISH AND FOREIGN GROUP BUSINESS OF CANADIAN COMPANIES 
Business Prem 


- in Force 
Dec. 81, 1938 


Great-West ..cccccsevecses eee 
Confederation 
Imperial 


the horse by getting into the de- | Dominion 


tails of the agreement before you | C 


Lawyer Appreciates Articles 


have found out whether the nec- 
essary life insurance can be se- 
cured to finance the agreement. If 
one of you proves uninsurable, the 
agreement will necessarily ea 
totally different form, depending 
on how the purchase money is to 
be found. When yau have found 
that you are all definitely insur- 
able, you or the underwriter then 
step on to the fine points of the 
agreement with the lawyer. The 
most satisfactory method as a rule 
is to let the er and the under- 
writer collaborate on the draft. of 
the agreement before you attempt 
to tse 4 it. They follow certain 
established ee in the - 
eral structure. our individual 
wishes to suit your particular case 
can be incorporated after you have 
visualized the effects of draft. 
You will preserve friendships in 
the future and save financial loss 
by stating a definite valuation 
method now, in your agreement. 


This is article fourteen of the 
second series (twenty-one of the 
double series) written for The Fin- 
ancial Post by R. M. Haultain. The 
next article of this dual series of 
twenty-five will tell how to value 
goodwill. 

a on these articles re- 


IF YOU OWN A BUSINESS OR 
AN INTEREST: IN A BUSINESS 
AND YOU WISH TO HAVE 
IT SOLD WHEN YOU DIE 


An Impartial 
Valuation Is 
Necessary 


© Plan an agreement with one or 
more of your business associates, 
under which the survivors buy the . 
interest of the first to die. 


Consider the appointment of a 
trustee to arrange the impartial 
valuation, perhaps many years 


from now. . 


The Royal Trust Company acts as trustee 
under agreements of this kind, and will be 
on hand when required. 


You are Invited to write or 
call for further particulars, 


J 


THE ROYAL TRUST CO 


EXECUTORS AND TRustézs 
Montreal - «= 105 St. James Street 


Toronto - « - 


59 Yonge Street 


CALGARY HAMILTON SAINT JOHN, N.S. VANCOUVER 
VICTORIA 


_ EDMONTON 


OTTAWA 
HALIFAX QUEBEC 


ST. JOHN'S, NFLD, 
LONDON, 


ASSETS UNDER ADMINISTRATION EXCEED $657,000,000 


fum 

Income New Business Paid For 
1983 + . 7 7 

4,144,224 
93,000 
12,000 
069,500 
18,140 
146,500 


Asks For Insurance Advice 


“T have read with interest the 
articles in The Financial Post on 
business life insurance .and have 
found these articles very profitable 


and informative,” says a Western 
lawyer. ~. - 


“Questions of thé nattre which 
re arty el otra 
o frequently, an 8 grea 
benefit to have these difficult situ- 
ations discussed by one who has had 
practical experience in dealing with 

these problems.” 


He continues: “I am about to 
prepare a partnership a ment 
‘or two partners and business in- 
surance will play an important 
part in the agreement .....” I 
would like to know if you think that 


the, gbove’. would be a workable 
an 


“T do ‘not know Wwhethér or not 
it is in order to send enquiry to 
you of this nature. notice there 
was no mention of questions bei 
submitted ‘under the articles whi 
have been published, but if I migh’, 
have the benefit of your views ca 
this question I shall certainly ap- 
preciate them.” - 

This extract from one of many 
similar letters being received by 
The Post is published to clear up 
doubt on whether or not enquiries 
are welcomed on business insurance 
problems. 

The Post welcomes enquiries from 
subscribers in respect of business 
insurance problems. 


Travelers Celebrate 70th Birthday 


April 1, 1984 marks the seventieth 
anniversary of the writing of the first 
policy by The Travelers. This was an 
accident contract, premium $10, sold 
to a resident of Hartford. 


The Travelers did not long delay 
entering the Canadas for the sale of 
accident insurance, of which due no- 
tice was given in the leading Montreal 
and Toronto dailies published in 
August 1865. j 


The issuance of the first accident 
contract by The Travelers led to 
events which could not be calculated 
at the time. From a small beginning 
The Travelers has grown to be the 
largest accident' insurance and casu- 
alty insurance pry a A in the world, 
as well as one of the leading life in- 
surance companies. 


Insurance 


Would you give me some informa- 
tion respecting federal annuities. Are 


these limited to $1,200 and what 
amount would have to be deposited. 


In case of death does the govern- 
ment keep the principal and close the 
account or would annuities continue 
to be paid to my dependants? 


Over seve companies were or- 
ganized to te accident insurance 
within three years after The Travel- 
ers speeen up for business, The un- 
dertaking was a hazardous one, or at 
least if appeared so. Railway acci- 
dents seemed to vie with steamboat 
accidents to see which could produce 


the longest lists of serious casualties. | | 


ve years after The Travelers 
wrote its first contract. of accident 
insurance, it found iteelf alone in the 
field—the on] 


y to survive. 
New meth 


nsportation 
bring new hazards. Horse and vehicle 
accidents were common in the old 
days and later 

sidered very Wangerous, Automo- 
biles and airplanes now serve mil- 
Hons, The necessity for accident in- 
surance today is greater than ever, 


at the rate of so much per year 
ulitil death, Similar alternatives 
of payment are available in this 


deposits will 
your Stee interest. 
Under both types of annui 
amount which oe bn 
annually to each 


1,000 | ningham, F 


gre 
policies reinstated indicates 


Made by Sun Life 


Important new ointments an- 
nounced by Sun e of Canada re 
cently include the following: 

d. . Cooper, AS., associ- 
ate actuary, becomes comptroller. 

° e, C.A., assistant comp- 
troller and chief accoun 
R. A, Taylor, assistant comptroller. 
H, P. Thornhill, associate treasurer. 
J. W. Brown and G, R. Mackay, 


E. Laurence Earl is appointed 
assistant secretary and superintend- 
ent of claims. 

R. D. Taylor,-B LL.B.; becomes 
assistant superintendent of claims. 

A. M. e AS., F, J. Cun- 

and A, A. Tousaw, 
AAS., are appointed assistant ‘actu- 
aries. 

J. A. McAllister, V. B. Harris, C. H. 
Heyl, G. T. Bryson, R. C. Grant and 
M. Macaulay, inspectors of agencies, 
Soe sugein assistant superintend- 

nts. ; 
W. G. MacIntosh; of the London, 
England, office of the company, be- 
comes supervisor of agencies for the 
British department. 
| 


Business in '34 
Says Reid of London Life 


Improvement in the com 3 
business in the 


quarter 
wes reported by Edward E. Reid, 
managing director of the London Life 
Insurance Co, in the Jubilee radio 
broadcast arranged by that company 
over @ coast to coast network this 


week, 

Mr. Reid sald in part: 

“A atly increased number of 
ability 
to resume premium obligations and 
terminations of policies from all 
causes during the past three months 
show a tifying reduction. The 
volume of-new insurance written is 
in excess of that of the first three 
months of 1938 and although our gain 
in insurance in force for the whole 
of last year was very satisfactory, 
we have already, in the first quarter 
of this year, exceeded that aoe by 
@ very considerable snagln, althoug 
that gain was, we believe, the highest 
recorded last year.” 


London Guar. & Accident 
‘Unaffected by U. S. Transfer 


‘Disposition of the credit insurande 
business of the National Surety Corp. 
in\the United States, to the London 
Guarantee & Accident Cd. is of no 
eoncern to Canada, The Financial Post 


‘| assistant treasurers. 


earns, 
Prior to its.reorganization last 
Nationa] Surety Co. aclasr 
able volume of credit business in Can- 
ada but since the taking over of the 
company’s business by the parent 
company no further business of this 
type has been written, the successor 
corporation having confined its activi- 
ties in Canada to burglaty, forgery 
and guarantee insurance. 

London Guarantee & Accident In- 
surance Co. is not licensed to write 
credit insurance in Canada, 


Manitoba Joins Ontario 
In Curbing Insurance Abuse 

Addition of a-new section of the 
“ 2 omena the Manitoba Insurance 


; 


The racket, which is bei 
ora he, eee nae 
pur a es 
ne cash urrender 


8 
nable say till the 
tenth year, from holders for a small 
cash sum then conve 
through surrender to th 
concerned. It is cla 


etin, 
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LIFE 


INSURANCE COMPANY 


_ ESTABLISHED 1900 
~ SIR ROBERT L. BORDEN 
Vice-President 


Insurance in Force _ 


exceeds | 
$138,800,000 
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MUTUAL LIFE 
Sete ROL iol) 
OF CANADA 
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THE D 
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Ot 


A Proven Bulwark in Times of 
Severest Strain | 


Life Insurance. . the 
World’s Soundest 


Nene 


“Canada’s Largest Fire Mutual” 
The WAWANESA MUTUAL | 
INSURANCE CO. 


HEAD OFFICE—WAWANESA, MAN. 
Ontario, Saskatchewan, Alberta and 


AUTOMOBILE 
PLATE GLASS 


Operating in Quebec, 


MONARCH )IFE 


ASSURANCE COMPANY : 


A Progressive Canadian Company 

Increases in New Business and Assets 

Special Reserves and Surplus Funds 
at New High Level 


ave with Safety 

This. lea “stands e 

among Caciy y Canapanion becouse its 
STRONG FINANCIAL POSITION 

- EXCELLENT SERVICE TO CLIENTS 
DIVIDENDS PAID YEARLY 


In 1933 this com back to policyhold 
in dividends, $2, 7th 3 pg 


Lumbermens Mutual Casualty Company 
1201 Concourse Bldg. « © «+ «= « Toronto, Ont. 


BL OClATION 


i: 


| HEAD OFFICE FORCT 
NPT arel Mol 


eae | } " ry 


Nie et 


ALL POLICIES NON-ASSE PAYING 
DIVIDENDS RANGING FROM 20k TO SOE 


eee 
A MUTUAL COMPANY, 


Solid as the 


Continent 
AMERIC, — 
Head Office: | 1 
- Toronto, Canada : 
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A Threefold Benefit 
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definite. What is 
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ANADIAN bank 
blem of sup 
ex ge quotations 
itan districts by 
Chinese rates are 
stance, in the ger 
rs. The m) 
the — ane is 
proper slot each day wv 
revealed to us by ar 
countant. In addit 
wildering Chinese « 
interchangeable 
significance of t 
stamped in the 4A 
Very simple. 

In French Canada 
eign branches, emt 
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gual in many cases. But 
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Staff Change 
The Royal Bank of ‘ 
nounces the fo 
staff: 

A. U., MATTE, for 
Drummondville, Qu 
at St. Roch, Que 

Vv. D. OLLIVER, f 
Enterprise, Ont., t 
Glencoe, Ont. 

K. ©. YORE, f 
tGranch Vancouver 
Dunbar and i7th § 

S.-W. SMITH, f 
Morinville, Alta., t 
Sexsmith, Alta. 

R. B. MURRAY, f 
ant N, Sydney, N.S 
at Charlottetown. 

D. ROBERTSON 
ant manager Barra 
to be manager at ‘ 

E. P. SOLER, f 
Mayaguez, Porto RE 
at Ponce, Porto R 

J. E. MACADAM, 
Airdrie, Alta., to b 
don, Alta. 

J. DEWAR, form 
emith, Alta., to | 

ewan, Alta 

L, A. MURRAY, f 
ant at Toronto bra 
ager at 1170 Yong: 

A. G. BROOKS; f 
visors department, 
assistant manager a‘ 

FP. E. MURRAY, { 
Ft. Saskatchewan, A 
ager at Gadsby, Alt 

G. eee 

©, Ont., to be 
beth, Ont. 

\ J.. EB, TROTTIER 
@ger at St. Roch, Q 
*@t Papineau Ave., M 

of Nova S 
the following staf 

T. B. HALPIN t 
Queen St. and Pape 4 

The of Mon 
the following staif 

J. SCOTT, form: 
44th Ave. and Fras 

Manager at P 

M, MACKENZIE, f 
Prince George, 3... 
44th Ave. and Fras 
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Bank Chat ||_ Current Events in 


Current Topics: 


When is Money “Sound?” 

[X THE course of the 
quiry at Ottawa, Wm. 

short, black-haired, somewhat radi- 
cal M.P. from Wetaskiwin, Alberta, 
se Tone a 
Dodds, genera 
Bank of Mon One exchange 


was as follows: 

Mr. Irvine: “Da. you believe in 
gound money? 

Mr. Dodds: “I certainly do.” 

Mr. Irvine: “What is it?” 

Mr. Dodds: “The gold standard 
working properly ‘would mean 
gound eee, bes 

r. Irvine: Canadian money 
ioabeud in the past few years? 

Mr, Dodds: “Yes.” 

Mr. Irvine: “We weren’t on the 
gold standard. 

Mr. Dodds: “No.” 

Mr. Irvine: “Then sound money 
doesn’t depend upon the gold stan- 
dard.” 


en- 


Mr. Dodds, tall, -haired, 
gentlemanly, but unbending, ap-| Lae 


rs to have made the tactic 
error of a scemnieany ba 
le, actually complex, questions 
Eyes” or “No.” Mr. Irvine, .prac- 
ticed in debate, was apparently lay- 
ing pitfalls. Mr. Dodds would prob- 
ably be one of the first to admit 
that there is such a thing as sound 
money without the gohl standard, 
and unsound money with it. 

The term “sound” money is so in- 
definite. What is sound money at 
one time might be thoroughly un- 
gound at another. Answers to mone- 
tary catechisms must be ified, 
sometimes very extensively. And 
even then world-renowned auth- 
orities, like J. M. Keynes, Rt. Hon. 
Reginald McKenna, Charles Rist, 
Owen D. Young, and many others, 
have important differences of opin- 
ion on vital points. 

What Mr. Irvine proved was a 
superiority to Mr. Dodds in debate. 
Unfortunately it does not appear 
that the investigation as-a whole 
will accomplish much more. 

om * * 
Teller-Linguists 

ANADIAN banks solve the 

problem of supplying foreign 
exchange quotations in tosmopol- 
itan districts by a neat device. 
Chinese rates are quoted, for in- 
stance, in the genuine Chinese 
characters, The mystery of how 
the right ticket is placed in the 
proper slot each day was recently 
revealed to us by an obliging ac- 
countant. In addition to the be- 
wildering Chinese character, each 
interchangeable ticket the 
significance of the hieroglyph 
stamped in the King’s English. 
Very simple. 

In French Canada, and in for- 
eign branches, employees of Can- 
adian banks must be at least bilin- 
gual in many cases. But Jerusalem 
would defeat even these paragons 
of linguist-employees. On the 
authority of the National Geo- 
graphic Magazine, be it said that 
it is not uncommon to find a junior 
clerk doing business in English, 
French, German, Arabic, Hebrew, 
Yiddish and 15th century Spanish. 
The junior would seem to be some- 
thing pretty close to a professor of 
languages. 

Staff Changes 

The Royal Bank of Canada an- 
nounces the following changes in 

staff: 

A, U.. MATTE, formerly manager 
Drummondville, Que., to be matiager 
at St. Roch, Que. 

V. D. OLLIVER, formerly. manager 
Enterprise, Ont., to be manager at 
Glencoe, Ont. 

K. C. YORK, formerly of .main 
branch Vancouver, to be manager at 
Dunbar and 17th St. Vancouver. 

S. W. SMITH, formerly manager 
Morinville, Alta. to be manager at 
Sexsmith, Alta. 

R. B. MURRAY, formerly account- 
ant N. Sydney, N.S., to be accountant 
at Charlottetown. 

D. ROBERTSON, formerly assist- 
ant manager Barranquilla, Colombia, 
to be manager at Cali, Colombia. 

E. P. SOLER, formerly manager 
Mayaguez, Porto Rico, to be manager 
at Ponce, Porto Rico. 

J. E. MACADAM, formerly manager 
Airdrie, Alta., to be manager at Lang- 
don, Alta. 

J. DEWAR, formerly manager Sex- 


smith, Alta., to be manager at Ft.: 


Saskatchewan, Alta. 

L. A. MURRAY, formerly account- 
ant at Toronto branch, to be, man- 
ager at 11706 Yonge St., Toronto. 

_A. G. BROOKS; formerly of super- 
Visors department, Toronto, to be 
assistant manager at Toronto branch. 

F. E. MURRAY, formerly manager 
Ft. Saskatchewan, Alta., to be man- 
ager at Gadsby, Alta. 

G. DICKSON, formerly manager 
Glencoe, Ont., to be manager at Lam- 
beth, Ont. 

J. E, TROTTIER, formerly man- 
ager at St. Roch, Que., to be manager 
at Papineau Ave., Montreal. 

The Bank of Nova Scotia announces 
the following staff change: 

T. B. HALPIN to be manager at 
Queen St. and pee Ave., Toronto. 

The Bank of Montreal announces 

e following staff changes: 

J. SCOTT, formerly xt2nager at 
44th Ave. and Fraser St., Vancouver, 
to be manager at Prince George, B.C. 

M. MACKENZIE, formerly. manager 
Prince George, B.C., to be manager at 
44th Ave, and Fraser St., Vancouver. 


Weekly Bank Clearings 


Apr.5 Change Mar. 29 
1934 year ago 7 


i; £ % 
Halifax ....6 1,845,430 —10.1 1,886,048 
Saint John .., 1,433,767 —4.8 1,378,339 
sess 608,690 +2. 649,778 
498,96 
3,026,203 


466,815 —T.4 
. 639,230 +-18.1 
Toronto 91,923,887 +-14.2 95,490,96 
amilton ...¢ + 3,898,560 +41 
Kitchener ...4 968,877 -+12.7 
rantford +, 9, 1aeass 9.8 

OD seceeg 2,582,512 +4-4.6 
Chatham ..... 407,986 —0.7 
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1 , firm, 
Credit for In Oy Loans will 
be for a period o from twe to 20 
5 itish aes 
British o 
000 a? 
to extend this as the need arises. 
® new organization is backed by 
United Dominions Trust, a subsid- 
of the Bank of England and 
be supported by joint stdck 
8 of the country. 
ae Leet but gual con- 
sometimes get from oyr 
banks what are virtually, or what 
become, intermediate credits 
through annual renewal of credits. 
Although our banks have closed 
down on some loans that might 
have become frozen, they have con- 
tinued to lend in cases where the 
advance virtually amounted to 
working capital. 


Canadian Cases 
In many cases this appears to 
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down to 98 eents, has been uncovered 


this occurred, economists in Canada and 
unanimous that Canada had “unofficially but none t 
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Early Birds Not in Line 
For Bank of Canada Shares 


Staff Editer j 


OTTAWA.—Although 
Cuncles toe gheoes ta toe 
r 
of Canada “fied dul 
edged an D 
way be taken as indicating that th 
Government will give the early ap- 


ee ns priority in any eventual | P 


0 
tribution. 


Officials of the Department of | begin 


Finance made this very clear to, 
The Financial Post this week and 


in newspa 


have been worth while. But in| been 


others banks have been accused of 
being too 
Mil Co. has been dependent on 
banks for working capital for four 
years. British American Oil Co. has 
carriéd a substantial bank loan 
for several years, Some such loans 
are turning over all the time and 
are, therefore, not considered in- 
termediate credits. Nevertheless 
that is what they are considered 
to be in effect. In cases where 
banks have continued increasing 
advances to municipalities without 
sufficient turnover of the loan, 
some troubles have been experienc- 
ed. And in these cases somie criti- 
cism is heard of too generous lend- 
ing. 

One of the reasons that inter- 
mediate credits are considered nec- 
essary in the United States is that 
corporation financing almost dis- 
appeared with the passing of the 
Securities Act of 1933. Consequent- 
ly corporations with maturing se- 
curities have need for credits 
to five years which ordinary banks 
are aid to be ill-equipped to grant. 
Unless the terms of the Securities 
Act are relaxed, the need for such 
credits may increase. 

Position in U.S.A. 

There have been differences be- 
tween the U.S. Federal Reserve 
Board and the Reconstruction Fin- 
ance Corp. as to which body is 
best fittéd to grant such credits 
-and as to whether they should be 
granted at all. Jesse Jones, chair- 
man of the R.F.C., is sponsoring a 
bill, which has been presented to 
Congress, and which would allow 
granting of credits up to five years 
to exporters through “foreign 
trade banks.” The bill also allows 
wide ‘powers to grant intermediate 
credits to industries for working 
capital and to reduce or refinance 
outstanding debt. 

The Federal: Reserve Board has 
been planning a 
mediate credit banks, with which, 
however, Mr. Jones has Been trying 
to indicate he hag no quarrel. But 
the same Mr. Jones has been point- 
edly criticizing commercial 
for failure to Tend. And he seems 
to think his intermediate credit 
scheme and export banks will cre- 
ate the credit he advocates, if com- 
mercial banking continues conser- 
vative in lending policy. 

Canadian banks. generally take 
the view that credits for longer 
than a year should be financed by 
mortgage loans or public financ- 
ing. It been shown that on 
occasion our banks do extend what 
amount to intermediate credits 
sometimes on a fairly substantial 
scale. But the recent C.P.R. loan 
of $60,000,000 is an instance of a 
case where frozen capital markets, 
the size of the loan, and the def- 
inite five-year period of duration, 
were apparently too much for our 
banks to swallow at one oe S- 
out the Dominion’s guarantee. 


New General Managers 
Trusts and Guarantee Co. 


E. B. Stockdale has retired as gen- 
eral manager of the Trusts and Guar- 
antee Co., owing to impairment of 
health,-and in order -to give more 
time to personal affairs, according to 
announcement by J. J. Warren, presi- 
dent of the company. Mr. Stockdale, 
who ‘has been with the company for 
over 30 years, will continue in an 
advisory capacity as vice-president 
and director. ° 

Directors have appointed Horace A. 
Howard general manager in charge 
of western branches and Charles 8. 
Hamilton general managet in charge 
of easterg branches. Mr. Howard 
joined the company in November, 
1906. He was appointed manager of 
the Alberta branch in 1912 and was 
elected a director in 1927. Mr. Hamil- 
ton joined the company just eight 
months before Mr. Howard in March, 
1906, He was transfer officer for many 
years and later became secretary of 
the company. He has been manager 
of the Toronto branch since 1929. 


Ernest Rossiter Retires 


stem of inter-: 


nerous. Maple Leaf/ bank share 
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although as indicated in The Finan- 


I.C. OF C. WANTS 
RETURN TO GOLD 
WITHOUT DELAY 


Say Conditions Opportune 
~— Raise Bogey of Cur- 
rency War , 


A return to an international gold 
standard seems to be the hope of 
the majority of bankers the world 
over. 

Just what kind of gold standard 
we are to have in the future is in 
doubt. Nevertheless, there is every 
indication that some sort of gold 
standard will be given a trial, per- 
haps in the comparatively near 
future. “When?” is the question 
raised by the recent declaration of 
the International Chamber of Com- 
merce unanimously in favor of cur- 
rency stabilization. 

Few observers question the value 
of stability of currencies in aiding 
development of international trade 
and eeoreensenans of international 
lending. In the past, the gold stand- 
ard has been the instrument by 
which stability was achieved. 

The declaration of the chamber 
makes the following main points: 

1. The problem of currency in- 
stability is inextricably connected 
with tariffs, embargos, quotas, etc., 
and these disturbing elements can- 
not be successfully tackled without 
solution of the currency problem. 
It is noteworthy that it was the 
currency tangle that broke up the 
1933 World Economic Conference. 

2. fare Bre snd is an opportune 
time to take steps toward stabiliza- 
tion Dosenet ae ote ayenee 

ilibrium’ eveloped 
—_— costs and prices in countries 
where they were previously out of 
line. — factors, it is a, are 
now bet adjusted than at any 
time since the onset of world de- 
pression. 

‘8. Maintenance of the 


on held to it is necessary to 
prevent: (a) new pressure on gold 
rices; (b) stifling of recovery; 
c) currency warfare and conse- 
quent international illwill. 
a Pabiteetion. would give confi- 
ce and speedy recovery. 

The declaration concludes that 
governments should undertake sta- 
bilization negotiations without de- 
lay. But a note is 
sounded in the remark that lo 
term international lending must 
restored, but that creditor coun- 
tries must recognize that ultimate 
repayment must be taken in the 


F oreign Exchange Markets | 


UE to rumors of possible further 
D devaluation of the American dol- 
lar, mentioned in this column last 
week, the pound sterling was firm 
in the week ended April 19, Amount 
of foreign funds and hoarded gold on 
deposit in Great Britain is reported to 
be higher than at any time in the 
last year’s rush to sterling. 

In the United States, there appears 
to be some growth of opinion that 
devaluation of the dollar has gone 
far enough, that it may take years to 
take effect, and that further devalu- 
ation might not have the desired ef- 
fects of raising prices tmmediately. 
The Canadian Wollar continues to 


Foreign Exchange 
Par Apr. 3 


$ 2 

U. 8. dollar, High 0.5906 *%1-16 
Low 0.5906 *1-32 

1933 High 1.000 

Low 1.000 

U. K. pound ..... 4.8665 
\ eeeeerg 0.9648 
4.8665 

0.1407 


From St. Lawrence Paper Belgien 


From Our Own Correspondent 
MONTREAL. — Announcement is 
made of the resignation of Ernest 
Rossiter, president and general man- 
ager of St. Lawrence Paper Mills 


926 | Limited, a position which he has held 


227,630 | Mr. Rossiter 


over the last twelve years. 
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; holding comyeey for St. Lawrence 
,. Bro 


Pn 166,197, —27.4 
Lethbridge ... 302,069 —-4.6 
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¢| Meanwhile the management is 


92 
461,21 
carried 
are ie bal of th 


Paper Mills 
Paper and Lake St. 
Paper. 

No successor has been announced. 
being 
on under the direction of the 
e board, A. K. Cameron. 
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final aay Pcuha Ottawa has 


Financial 


\“It would be foolish for us to 
applications for 
something which is still vey ebul- 

view. 


ous from a vl point 
Even if Bank of Canada shares 
for public subscription, 


put wu 

ihids to ke naseaes ub ak Ae 

pet yolee will be $100 or that the 
vidend rate will be 6 per cent. 

aes ne te te Beale 

are su chan, Bank- 

ing Committee.” ” 
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New Supervisor 


ety ST Sot 
ewly appo su or 
Ontario branches of The Royal 
Bank of Canada, who was manager 
of Toronto branch from 1929. 

Mr. Mitchell joined the Union 
Bank of Halifax in 1903, He served 
with The Royal Bank of Canada 
as manager at St. John’s; New- 
foundland, Halifax and Vancouver 
before going to Toronto, 


form of goods and services. 
The di hed British econ- 


secretary of th 
ternational authorities that drew 
up the declaration. In a separate 
memorandum, he sug; a@ con- 
ference of the United States, 
Japan, Germany, France and Great 
Britain, apparently in the belief 
that other countries could follow 
any lead given by these major 
Tn, Goaeesv potpnaad’ pian tl 

-Dr. Gre 8 proposed s' 
stabilization are: : 

i Simultaneous action of the 
major ; 
2. iaintensnse of present pari- 
ties, ag a solution to possible 
haggling, which would involve the 
United States in agreement not to 


make use of its power to devalue | the 


the dollar further; 

gate el agemn She Sather acy 
en ,» Say, two years 

allow for special conditions that 

may arise. 

If this cannot be achieved, Dr. 
Gergory suggests that the major 
nations may reach an agreement to 
return to a gold standard, and to 
limit the fluctuations of their cur- 
rencies as a preliminary stage to 
definite stab on. 


move with American funds, apparent- 
ly without conscious control, 
International Chamber of Com- 
merce has come opt in favor of cur- 
rency stabilizaiton. Dr. T. E. Gregory 
suggests at least limitation of fluc- 
tuations as a step to stabilization. 
However, the pound sterling is con- 
sidered too high for stabilization in 
some British, quarters, and the dol- 
lar and yen are viewed as too low. 
British authorities continue cautious 
on sterling’s stabilization, and appar- 
ently have not changed their view 
that the type of gold standard and its 
workability will have to be settled 
before they will be willing to sta- 


bilize. 
and Montreal 
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commission, o 
problems for it to tackle. There was 
the matter of establishing a central 
bank, and, if so deci the form 
of the bank, and finally the monetary 
7 to be followed by Canada. The 
rst one, it turned out, occupied the 
commission exclusively, and it seems, 
in the light of present evidence, to be 
the least s t of the three. The 
Cana rime Minister, according 
to press reports, is reported to have 
stated that as far back as the autumn 
of 1931 he had concluded that Canada 
must establish a central bank. He is 
also rted to have stated that his 
resolution to establish a central bank 
rred during or after the London 
Mone Conference. If this is so, 
the whole * of appointing a 
commission to travel about the coun- 
may be oes: £ givi 1 
e second task, that o ng a 

in the precise form of the central 
bank and on the many points con- 
nected with its establishment, is done 
in a very brief and summary manner. 
A little more than two pages is-used 


ee Rieger ie 
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proposal at their convention this 
month to place control of news- 
print price regulation with a bo 
of nine members, representing the 
manufacturers, publishers and la- 


r. 
Washington dispatches say that 
the plan is looked upon with favor 


deposit or withdraw funds. 


wr Copital and Reserve $15,000,000 


BRANCHES THROUGHOUT CANADA 


ard | No Capital Return Yet for 


Creditors Bankrupt 
Brokerage Firm 


From Our Own Corresponden 
MONTREAL — Assets Holding 
Co., an organization formed to take 


ted | over the assets of the bankrupt 


to give certain broad suggestions—| . 


thirteen in all. The su tions are 
quite standard and orthodox in form, 
and do not appear to meet the many 
peculiar Canadian points. Thus the 
second problem is hardly met at all. 

“Of the three problems, the third— 
that of monetary policy— is much the 
most important, and oné on which & 
commission of this e could render 
great service. With fluctuating for- 
eign exchanges, and the main coun- 

es of the world pursuing different 
mhonetary policies, an examination of 


the Canadian position would seem to li 


be of particular value and assistance. 
Unfortunately no such analysis was 
attempted or even mentioned, except 
by Mr. Brownlee, who deprecated its 

sence; it appears, in fact, to have 
been definitely ruled out by the com- 
mission. The Macmillan report in 
Britain was of this general nature; 
it is quite clear that the Canadian 
document does not approach the 
British report in merit. 

“Thus it can be seen that of the 
three main monetary problems facing 
Canada, the commission met the first 
one squarely and \ competently, 
scratched the second, and did not 
even get near the third. From a 
strictly economic viewpoint, the first 
problem—that of the desirability of 
@ central bank—is the easiest, and 
needed no commission to settle. On 
the other hand, the political value of 
having such a commission recom- 
mend this step is doubtless consider- 
able. It. does seem regrettable, 
though, that with this commission in 
existence more was not done on the 
second and third problems. 


Criticizes Personnel 


“Assuming that the commission 
was a serious effort to meet these 
questions, it is unfortunate that no 
offiger or competent person from a 
Federal Reserve Bank was on the 
commission. Irrespective of the, 
relative merits of the commercial 
banking systems of the United States 
and Canada, the experience of the 
Federal Reserve System is particular- 
ly apropos in Canada, The two coun- 
tries are similar in economic organ- 
ization and they have both faced the 
same problem—that of constructing 
and attaching a central institution to 
a decentralized system. The form of 
the Federal Reserve System—based 
on unit banks—has no particular 
value in Canada, but the experience 
of the system in its operations would 

ear to have much for Canada. It 

© seems regrettable that no Can- 

an economist was a commissioner. 
Such a member of the commission 
would have been of great assistance 
in bringing out the many peculiar 
features of the Canadian economy, 
and could have done much to adapt 
rather doctrinaire suggestions to 
those features.” 


General Trust & Executor. 
Earned 4.2 p.c. on Capital 
General Trust & Exéeutor Corp., 
Halifax, N.S. had net profit of $12,- 
881 in the year ended February 28, 
1934, as compared with $12,196 in the 
receding year, After deducting taxes, 
Ppa pen “teen 4.2 per oon - 
paid up capit 6,934 as agains 
4.3 per cent on capital of $229,829 in 
the precedi ear. Surplus was in- 
creased to $27 from $19,517. 
Assets in estates, trusts and agen- 
cies account were increased to $452,- 
781 from $400,319 while assets in 
arantéed trust account were slight- 
4 higher at $150,262. Liabilities in 
is account are entirely in guaran- 
teed investment certificates, and as- 
sets are chiefly in first morteiee 
which, with interest, amount to $155,- 
595 while cash is shown at $3,657, 
In capital account investment in 
real estate, office premises and equip- 
ment is shown at 7. First mort- 
on real estate are up to $139,- 
Sse from $122,891 and interest due 
and accrued is up to $3,552 from $2,- 
1. Arrears on capital stock sub- 
scriptions have been reduced to $15,- 
867 from $22,471. Among capital as- 
sets there is shown cash at $6,616; 
stocks at $9,440; bonds and deben- 
tures at cost of $36,235. 
Record of the company for the past 
six years is as follows: ¢ 
Earnings Record 
.Paidup Net Div. 
oe 
1980 .- seve 110,840 *L,878 
1981 w.sesee 178,899 3,458 os 
198B seccece 9,810 as 


0 
1 ecccess 229,889 10,088 «. 
71 eeeeere 286,934 10,064 


*For seven months, 
tAfter deducting taxes. 


Rate 


Year 


1 Seeeerceee 


1932 
seeeereee 153,368 409,319 
inet seeeerere 159,252 462,781 


As oe’ the personnel of the 
ee e pro ome is that three 
m newspaper pub- 
lishers or their Seanseantadiees. 
Three would be members of the 
—— industry.) Two more 

represent r, one in the 
— industry, one in pub- 
ng. 
The ninth member, the chair- 
man, would be a disinterested per- 
son, 


Blocked Producers’ Plan 


The proposal was advanced after 
penmete opposition had blocked 

e newsprint men’s plan for in- 
corporation in their code of a strict 
price regulation; and of an agree- 
ment with the Newsprint Export 
Manufacturers’ Association of Can- 
ada under which the manufactur- 
ers in both countries would act in 


the i 
n t men had argued they 
Cue ach teted Calo cook taktinees 
without controlling foreign compe- 
tition, 
Give Wide Powers 
Powers of the pisaning and ad- 
justment board, described unoffi- 
ay oe a “super code authority,” 
we include the right to cancel 
or amend all sales and trade prac- 
tice sions of the newsprint 
code, Its acts would be subject to 
disa: by Hugh 8. Johnson, 
and decisions not reached unani- 
mously could not go into effect 
until reached by him. 


Montreal brokerage firm of Green- 
shields, rts revenue for the | tails in valu 
ear ended February 28, 1934 of 

56,232, or sufficient to take care 
of all administration expenses, in- 
cluding interest on loans and inter- 
est on debentures. 

During the the directors 
gave consideration to the ques- 
tion of making a payment on ac- 
count ype on debenture 
stock. was considered inad- 
visable as it would be difficult to 
realize upon a large amount of se- 
(Tne balance sheet last’ Febru 

e ee ebru- 

: Operations at the Sydney- steel 
ary 28 showed assets totalling $1,-| 1.7 have been satisfactorily mala- 
397,347. Accru liabilities total- tained, with an average daily work- 
led $20,670, while secured loans | ing force of approximately 2,200 —. 
amounted to $134,047. Of the lat-/ the largest in recent years. 


BOND PRICES 


Have advanced .... * 
Choosefwith care 


The recent extended advance that has 
taken place in all classes of bonds 
emphasizes the necessity of careful 
- selection at this time. Investors are 
invited to consult with us on their in- 
vestment problems, irrespective of the . 
size of the investment. There is no 
obligation, of course. - 


February amounted to $596,214. 
Dosco Receives Order 


From Our Own Correspondent 
MONTREAL.—Orders calling for 
manufacture of approximately 
tons of steel g ucts for export to 
England and New Zealand ‘have been 
nae by the Dominion Steel aud 
oa oO 


BONDED CORPORATION LIMITED 


360 St. James Street 85 Richmond Street 
LAncaster 1116 WaAveriey 6845 


SERVICE 


Barclays Benk (Canada) is a unit of one of the largest 
banking organizations in the world. A complete service’ 
is offered to firms and individuals having domestic bank- 
ing requirements and to manufecturers, merchants, im- 
porters and exporters desirous of extending their connec- 


’ 


THE BARCLAY GROUP 


OF BANKS 


Resources exceeding $2,500,000,000. 
Maintaining over 2,900 offices in 


4 


f 
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MONTREAL 
214 ST. JAMES STREET 


ENGLAND—SCOTLAND—WALES 
FRANCE—ITALY—AFRICA 

BRITISH WEST INDIES 

BRITISH GUIANA—EGYPT—SUDAN 
PALESTINE—GIBRALTAR—MALTA 
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Canadian Unit 


BARCLAYS BANK (CANADA) | 


Operating under the Canadien Beok Act 
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For Steel from Abroad 
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RADIO COMIN. 


SHOULD CENSOR 


‘TIPS ON STOCKS 


John H. Roberts’ Weekly 


Broadcasts Make Case 
dn Point 


INDISCRIMINATE | 


Investment Advice Should 
be Suited to Individuals — 
Wholesale Recommenda- 
tions to Buy Harmful 


’ The Canadian Radio Commis- 
sion, Ontario Securities Commission 
and John H. Roberts, editor of 
adian dom » should 

together. censor- 
ship to its bosom as a major pol- 
icy, the ¢ on shouki deter- 
mine and make plain whether or 
not such weekly broadcasts as that 
of Mr. » urging the public 
to buy certain stocks for appre- 
ciation, are a proper use to make of 
the air. 

The Financial Post is informed 
from Ottawa that the Radio Com- 
mission says all mining broadcasts 

Ontario first be 


0 


e- 
Ri. 
even later when he for- 
rival temperance organiza- 
tion, are aye gy gpa _ - 
anything, it makes the question 0 
deciding the propriety of such use 
being made of the air even more 
pressing. The more effective | 
mode of ssion the more like- 
ly are the less sophisticated mem- 
eee ER PO Soe ee 
ice, 
No Advice on Sales 
It is not even a question of 
whether or not Mr. Roberts and oth- 
ers prove right in their lists of 
oe aes which, purchased 
“at flood, may lead on to for- 
de ie ep of Foyng tease 
spur luc 
such broadcasts ona by other 
means, such appreciation is not 
sufficient justification and will not 
prevent heavy losses being incur- 
red by many who follow such ad- 
vice. The pare among junior 
stocks, such as Mr. Roberts har 
been suggesting, has always prov- 
ed very heavy in the course of time, 
and few of those who buy on his 
“say so” will know when to sell 
It is only summarizing ancient his- 
tory to say that the majority of 
those who are delighted for a time 
at the thought of paper profits fail 
a them when the taking is 


: It Sad true that Mr. ee ae 
es having any expert knowledge 
of the stock market but he follows 
that denial - saying that he is 
fully informed as to what is ha 
g on the properties and he 
that the stock market will 
respond to developments at the 


' mines. And very soon he is sayin 


this and that stock shoul 

aporociate, that this other stock 

ould treble in market value and 
60 on through a long list. 


_ Some Good Broadcasts 
There are a number of mining 
news broadcasts over the air where 
the ne sedulously avoid even 
the slightest appearance of favor- 
ing one stock as com with 
another. They give the’ market 
news and the prices of stocks and 
im some cases give news from the 
mines with the authority for each 
iece of news given. Those listen- 
ere not shepherded in any way 
but are left to form their own opin- 
ions without high pressure. The 


| ch. of such programmes are 


in this policy because no one 
can y be “sure” t even 
= best ore. more out = 
thousand prospects will make 
great mines and fortunes for in- 
vestors but in the long run there 
must be many losers. The best in- 
a in reggae oe ask is 
ey get a run for their mon 
and that they have been backing 
. own opinion honestly come 
The trouble about broadcasts 
such as that of Mr. Roberts is that, 
even though the recommendations 


_ are made in temperate language, 


the adviser cannot follow u . 

te 
to buy, 
consider 
e case on the air and 
it is a matter of such absolute im- 
portance for an investment advis- 
do this that on this preant 

as 


‘eal 
we ay movements or even recom- 


mendations to buy should not go 


out over the air. Many people may 
: W. 


be moved to bu would b 
making a mistake in buying mining 


proved fortunate. 
Mr. Roberts certainly is not able 
slants advi 


to include in his bro 


tion about 
doubt as to 
stock prices. 

e were “public 


includ- 


broadcasts, but it fol- 


he should ‘not. be" allowed 
no 
over the air when to buy. 


- mer peer 
night the that it] £05; hay eles sears 
yt Less: Adj. prior years 


Crude Flow at 


% ia ML TIS 


‘Continues Unh: npe 


Petroleim By-passes 


pment 
Extraordinary Fire Fi 


The Financial Post is informed 

ae ee ek aaieee aa Sar 
a 

nia will al mt neeee the 
reports indicated. The. flow of 
crude oil into the has not 
been interfered with in slight- 
ra but ee only 
mait tiyany ‘ti 


led the bo ad nage who — re- 
es eee, at work 
a minor hurts. An explo- 


as occurred in the tar | equi 


is spectacular and 200 
barrels of oil can make a lot of 


noise and damage, but it does not 
stop output at all. 
Always Ready 

The refin grounds are cov- 
ered by. probably the most complete 
system of fire protection known in 
Canada, All fire-fighting is in the 
hands of trained employees and 
no outside aid is ever wanted 


times 

pesees than the high of 1929, 
inger nearly double, Lake Shore 
double, McIntyre more than double, 
Macassa four times higher, Mc- 
Vittie-Graham three times, Pion- 
eer Gold six and a half times, 
Wright-Hargreaves treble the old 
price. 

He went on to say “I ani trying 
to stimulate your faith in mining 
stocks. Pessimism should have no 
place in the mind of anyone who 
indulges in the study of the min- 
ing industry of Canada.” 

All “Going Up” 

Mr. Roberts then went on to give 
a list of stocks in which he thought 
the public could make money. His 
recommendations of stocks to buy 
are mentioned here only to indi- 
cate the nature of the broadcast 
and to emphasize further that 
whether his opinions as to future 
stock movements prove right or 
wrong it is no proper talk for the 
air: 

Alexandria—The course of these 
shares within the next few months 
should be upwards. 

Ashley Gold, Matachewan area— 
“It will not be surprising to see the 
market value of these shares move 
rapidly upwards.” 

ob “These shares now hold 
considerable prospect of increase.” 

Central Patricia—“It is entering 
production next month and I believe 
shareholders will see the shares climb 
up.” 

"God's Lake Gold Mines—“I look to 
the future to bring the price of these 


a 
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& 
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in ht. The precautions 
sel 40 ae baie en all over. the 


be- | refine are simply because 
cemaket ae made, In handling 


a material like this, to foresee 
every possible contingency. 


Canadian Autos 
Will Not Follow 
U. S. Price Rise 


There is little immediate likeli- 
hood of the general price advances 
in automobi 
place in the U be 


and | reflected in Canada, The Financia 


Post learns from a reliable source. 
If prices are to be boosted, it will 
not be for some time yet, it is stated. 
Price changes announced in the 
United States include the Chrysler 
group, Studebaker lines and Gen- 
eral Motors group and are @ direct 
result of higher raw material costs 
and the recent 10 per cent pay in- 
crease gran following strike 
threats. Ford has decided not to 
increase prices in the United States 
at this time, Henry Ford being re- 
ported as stating that the company 
would manufacture its own ma- 
terial if prices went too high. 
U States 
Increase 


Price Increases Announced in 


Chrysler Corp.: 
Pi h 


shares to many times their present} if 


level.” 

Greene-Stabell—“I believe there 
will be stil] further appreciation.” 

Lakeland Goli—“New York capital 
is financing the mine through to pro- 
duction. look to these shares to 
start up the ladder and to go much 
over the present price.” 

Macassa—“I am of the belief that 
Macassa has still a long way to go be- 
fore the market registers an all-time 
high for this stock.” 

cMillan—“Increased value is 
justified, I think. If this continues to 
improve the possibility is that the 
shares will reflect the mine’s condi- 
tion in the future as in the past.” 

McVittie-Graham—He regarded this 
favorably. 

McWatters“I_ believe this will 
come to enjoy high prosperity and 
register higher levels.” 

Canadian Malartic—“I regard these 
very highly.” 

Read-Authier—“This is reported to 
be a wonderful property in the mak- 


ing.” 

Seso—~Favecabty regarded. 

San Antonio Gold—“It is 4 younger 
mine on the way, I think, to becoming 
a’ major mine. I believe commenda- 
tion should be given, and look to in- 
creasing prices for the company’s 
shares. Investors will do well to con- 
sider Antonio as a purchase to hold.” 

Wayside—A good hold. 

Churchill—It may be expected to 
enjoy considerable appreciation. 

Parkhill—Favorably regarded. 

Stadacona—This has profit-mak- 
ing possibilities among the penny is- 
sues. : 

Roberts, in pensions said that 
there was not one stock he had men- 
tioned that should not be able to give 
an excellent account of itself in the 
next few months. He stated that he 
had based his reasoning on a careful! 
study of property conditions. He did 
not pretend to be a market expert, he 
left that to the reliable brokers who 
could inform their clients as to pros- 
pects, but he would give the facts re- 
garding any property development 
which one of his listeners desired 
information on. 


BREW. & DISTILL. 
EARNINGS LOWER 


Working Capital is Still 
Strong Though Down 
in 1933 
Brewers & Distillers of Vancouver 


report net profit of $72,896 for 1933 
against $86 in 1982, This is equiv- 


Net earnings 
Less: Bank in 


Dividends 677,748 
1605,853 - 


Balance forward .... 


rinsed 
ne 

called for 15. 
r cent, non- 


common, par value, $1, both carrying 


full voting 


rights. There will be dis- 


_ | tributed to present holders of 6,089,- 
840 shares of no par value outstand- 
ing one-half share of preferred and 
one-half share of common of the new 

each held. 


to over-‘ company fo 


853) ca 
79,439 | $2 


A week-by-week summary 
from Ottawa and the 
rinente, capitals of 
egislative develop- 
ments of interest to 


DMONTON, Mar. 30—Final esti- 
mates passed. Liberal non-confi- 
dence motion defeated 44-11. Total 
sums voted were $21,500,000 as com- 
ared with $20,000,000 last year and 

23,000,000 in 1982, 

April3— Premier stated that re- 
peal of Alberta debt adjustment would 

robably take place if Dominion 
egislation was introduced. 

April 4—Amendmeht to the Public 
Utilities act to increase powers of 
Public Utilities commission in con- 
trel of milk introduced; board given 
discretionary powers to suspend or 
cancel licenses. 

_AprilS — Liquor Control’ board | 
given powers to extend hours of sale 
of liquor to fight bootleggers, in bill 
introduced, ajor Douglas, social 
credit theorist, appeared before agri- 
cultural committee. 


Manitoba 


INNIPEG, April 3 — Winnipeg 
transportation bill discussed. 
April 4—Assent given to a long list 
of bills, mainly assessment act amend- 
ments; Insurance .act amendment 
given assent. Bill allowing beer de- 
pots for sale of beer by the case in 
hotels given third reading. 
April5—If Winnipeg is unable to 
obtain ratification by Dominion of 
proposed $2,000,000 housing scheme 
as a relief project, provincial legis- 
lature will give ratification to by-law, 
it was stated by the Premier. Section 
added to wheat control bill, with con- 
sent of legislature, providing that the 
measures would not be enforced un- 
less crop forecasts indicated that 
385,000,000 bushels would be ex- 
ceeded. 


_ April6—House approved a resolu- 
tion urging a minimum price for 
wheat which it is proposed to handle 
through the Wheat Board. 


April7—House adjourned for two 
months, 
¢ 


Nova Scotia 

yauarax. Ape. 6—Government to 
introduce bill taxing companies 
ne at between $5 and 
000, hitherto untaxed. These would 
include telephone, electric, loan and 
finance companies. Unincorporated 
companies and partnerships and legal 
partnerships may be made liable to 
taxation. Propose one-eighth of one 
per cent on paid-up capital in excess 
° 000 inimum for companies 
under $10,000 would be $10; under 
000, a fee of $26; and under 

000, a fee of $50 minimum. 
Propose to tax chain stores—not 
more than 5 stores would be $20 a 
aoe ae more oe 10 stores, $50 
store; all over ores at the rate 

of $100 a store. te 


Quebec 
UEBEC, . 4—Bi 
O cost of Winesea ea” ee 
tion of farm loans was adopted 


committee of the whole; ado 
ing expropriation | 


bill introduced, 
April 5—. 


» 


. 
“ 


of * charge of the 


Record of Steady Advance 
in Unlisted Market Shown 
By Newly Formed 
Company 


Gunnar Gold Mines struck $1.80 per 
share on its first day of trading on 
the Toronto Stock ange this week. 

Incorporated last October to de- 
velop a find made last spring by Gun- 
nar and Leo Berg on claims staked in 
1915, the shares of the company have 

ad a steady advance in the unlisted 


which have taken| had 


market from the original offering 
price of 56 cents per share made in 
oo 

The holdings comprise 15 unpatent- 
ed claims west of Beresford Lake in 
the Big Rice Lake area of the Central 
Manitoba district. The company was 
formed by Gilbert LaBine as the prin- 
cipal vendor of the claims, receiving 
1,500,000 treasury shares for his in- 
terest. 

Eldorado Gold Mines Ltd. received 
50,000 shares as vendors of certain 

ant and equipment while Howard 

lark Davis of Boston received 5,000 
shares as vendor of two claims. 

The property was reported on last 
fall by J. C. Houston, following an 
aggressive surface development pro- 
gramme. The  three-compartment 
shaft was started by hand steel and 
carried to a depth of 40 ft. Recently 
a complete electric-driven mining 
plant was taken into the property with 
power for operations to be provided 
by the Manitoba Power Co., which 
serves the Central Manitoba Mines, 
some five miles distance. ~ : 

Immediate plans call for deepening 
the shaft to a 500 ft. horizon and 
establishing levels at 125 ft. intervals. 
The shaft is to be located on the 
Laird No. 1979 claim near the Gun- 
nar fraction claim line. The author- 
ized capitalization of the company is 
$3,000,000 in $1 par value shares of 
which 2,355,000 shares had been is- 
sued to January 24, this yee. Origina: 
financing was through the underwrit- 
ing of 000 shares which netted the 

p d which were sub- 
comment Wistributed through brok- 
ers, the prices ranging from 55 cents 
up to current levels. 


Companies Formed 
Merged & Extinct 


\ 
Formed 

Blue Eagle Mines Ltd. — Incorp. 
Que. Feb. 10, 1934; H. O. Montreal; 
Capit. author. $20,000, par $5. 

Cardinal Gold Mines Ltd.—Incorp. 
Ont. Feb. 24; H. O. Toronto; Capit. 
author. $100,000, par $5. 

Fleming Mines Ltd.—Incorp. Que. 
Feb. 28, 1984; H. O. Montreal; Capit. 
author. $3,000,000, par $1. 

McCuaig Red Lake Gold Mines Ltd. 
—Incorp. Ont. Feb. 28, 1934, H. O, To- 
ronto; Capit. author. $3,000,000, par 


Shawkey Gold Mining Co. Ltd. — 
Incorp. Ont. March 6, 1934, H. O. 
Toronto; Capit. author. $3,500,000 par 
$1. To succeed Shawkey Gold Mines 


Ltd. 

Dominion Explorers Ltd.—Incorp. 
Ont. March 14, H. O. Toronto; Capit, 
author. $3,000,000, par $1. Succeeds 
co, of same name with Dominion 
charter. 

East- Lamaque Gold Mines Ltd. — 
Incorp. Ont. March 17, H. O. Toronto; 
Capit. author. $3,000,000, par $1. 

North Whitney Gold Syndicate — 
Incorp. Ont. March.17, H. 0. Toronto; 
Capit. author. $200,000, par $1. 

Yellowknife Gold Mines — Incorp. 
Ont.; H. O. Reford Bldg., Bay St., 
Toronto; Capit. author. $8,000,000, par 
value $1, 

Proserpine Gold Mines—Incorp. B. 
C.; H. O. Vancouver; Capit. author. 
$3,000,000, par, Bread $1. 


lerged 

Native Sons Mines Ltd. and B. R. 
Ogden Mines Ltd. — To be known as 
Bridge River en 1934 Ltd—Capit. 
author. $1,250,000, par value 50 cents. 
a . share 7 to pore 
one share for every two held; B. R. 0. 
shareholders to receive two shares 

= every three ot nat % 
owe! nes Ltd., 1923 
charter, and Pon Rouyn Gold Mines 
Ltd., 1983 charter. Capit. author. $1,- 
500,000, par value $1. Basis: 642,000 
shares in old new company issued for 


522,000 shares in old company. . 
Charters Sarrendsred, j 
Dunkin Gold Mines—Special meet- 
ing has been called for April 19 to 
approve surrender of charter. Bal- 
ance oe = “3 ere 1934, shows 
current assets against which 
are liabilities of $21,304. 


along water courses; appointment of 
a Dairy Commission approved. 

Apr. 5—Routine ma discussed, 
including farm loans and cultivation 
of sugar beets; amendment calling 
for a change in the province's ac- 
sonating' stem defeated. 

Apr. ill to provide for perman- 
ent timber cutting licenses approved; 
discussion on farm loans; discussion 
of the Gadbout milk wee control bill. 

Apr. 7—Montreal Bill adopted. 


Saskatchewan 
EGINA, Mar. 30—Single question 
Rote on beer-by-the-gines ap- 

To - ; 
April3 — Bill introduced to give 
control of milk to government ne 
under administrator, Amendment to 
debt adjustment act introduced; the 
chief ch gives board powers to 

enforce a 


t to education 
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KNITTED UNDERWEAR 
HOSIERY and OUTERWEAR 


Mr. and Mrs. John E. Hammell are aan ee eee 
staying at the Princess Hotel at Ham- : 


Mrs. and Mrs. Fred 
turned home to Toronto from Panama 
last week, 


Mr. and Mrs. Fran 
cag ane tp bea bate 


Harry J. Cain, prominent B. C. min- 
ing figure, has resigned as general 
manager of the Pioneer mine in order 
to take over active management of the 
ee group of claims in the 
Bridge River area near Pioneer. ‘ 

H, L. McClelland, B.Sc. has left for 
the Matachewan where he will 


rehil] Mi 
Milling Ce.’s plant. ve 


John Drybrough has completed his | of 
contract as cansulting engineer with | Hawk Jet. While the 17 claims 


are 
Central Mines only perth lored, it is stated that 
a inet force oe three mee veins have been found. 


W. B. Airth has recently returned} paiolo Gold Production 
from the Great Bear Lake District, | tom three dredges for'the month of 
March was reported by this company 


= 


to be 7,274 ouncés of fine gold, from; East 
648,600 cubic yards of material. A | £102,868 for February has bee 
a rofit - teeta of fine 
ed on recentl i gold has been ¢ n 
the Kinsas & Oklahoma Oil Co. At 
present Wainwright West has two 
producing well; is on this structure. 


in whic 


Crown Mines—Officials 
ode eee report that the crew 
are at present on a 28 ft. vein, test 

Murray-Algoma—Dr, T. L. Gledhill, | Pi at be. Seer set Gomac 
consul logist, has been retained | P ar, 0 8 , 
this on oes to lay out a plan for | vein has opened - fully to expecta- 
amond drilling on its roperty, west | tion. Russell D. Jones is in charge 
the Algoma Central’ Railway at| of operations. | 


have been £104,038. 
Georgia 


Gold was recent] 


Central Malartic Work 
is resumed at the company’s property 
and the construction of a permanent 
camp is under way in order to con- 
duct an aggressive exploration pro- 
gramme this season. 


ment of ore to the 


and ‘has started business in Toronto 
as consulting engineer. 

Robert A. Bryce, president of Ma- 
cassa Mines, is leaving in May for 
a@ sojourn in England. 

Dr. Victor Toknegts B Ph. D., 
of Vancouver, recently visited eastern 
Canada on business, and attended the 
C.L.M.M, meeting at Quebec. He re- 
turned west this week. 


At the Mines 


Adanac Gold Mines—With ‘ingtalla- 
tion of mining plant complete, this 
company will start shaft sinking un- 
der power immediately, officials re- 
port. The shaft has Deen put down to 
a depth of 40 feet by handsteel, and 
will be continued to depth of 500 ft. 
with levels established at 126 ft. in- 
tervals. In conjunction with the sink- 
ing, exploration work and develo 
ment will be carried out along the 
various levels, it is claimed. 

* 


Miller, managing director. 
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For Your F inancial Library— 
THE FINANCIAL POST 
RECORD OF PROSPECTUSES 


New Volume 12 Covers Two Years, 1932 and 1933 


A Book that will pay 
for itself many times 


This volume, like the volumes that 
have preceded it, will be of outstand- 
ing value to those whose business 
demands information on new issues, 
details on governmental and muni- 
cipal financing, maturing bonds, etc. 


Volume 12 is bound-in red buckram 
with leather backs and corners, They 
are more than permanent and sturdy; 
they are a handsome and dignified 
addition to any library. 


Base Metals Mining Corp.—A ship- 
ment of lead and zinc concentrates to 
Europe was made from the mine of 
this corporation at Field, B.C, recent- 
ly. The shipment, which left on the 
S.S. Nordhval, comprised 479 long tons 
of lead concentrates, assaying 81 per 
cent lead and 12.6 oz. silver per ton, 
and 2,222 dry long tons of zine con- 
centrates, assaying 61.3 per cent zinc. 

a a o 


Bradian Mines—Anxiously awaited 
mining machinery, consisting of 
hoists, compressor, motors and other 
oqummneet, arrived in the Bridge 

ver district, destined for the Bra- 
dian Mines. Bradian plans to put the 
machinery to immediate use in their 
development. y ' 


110 Pages, 12” x 9”, $7.00 
Built to endure for years 


Features in’ Vol. 12 


Record of Prospectuses 
for years 1932 and 1933. 
Summary of Canadian 
Financing for 1932 and 
1933. 


Record of Dividend and 
Bond Interest Payments 
for Canadian co tion 
stocks and bonds, with 
rate, amount and dates or | 
date paid. : 
Cumulative Index cover- 


. 7 


British Silver & Radium Co. — 
E. J. Birnie was elected president of 
this company at a meeting of share- 
holders in Calgary recently. 
Other officers named at the meeting 
were: Voor, W. B. Fraser; sec.- 
treas., H, V. O'Connor; directors, 
G. S. Peck, S. A. Miller, Oyen; 
P. Davidson, H. Lipetz and E. T. Mc- 
Gregor, Galgary. The company oper- 
ates the Lynch group of claims in the 
Great Bear district. 


Send in Your Order ‘Now 


THE FINANCIAL POST, 


481 University Ave., 
Toronto 2, Canada. 


Please send me a copy, of Volume 12 of The Financial Post 
RECORD OF PROSPECTUSES. Enclosed is $7.00 in 


payment. 


Central Manitoba Mines — March 
production of $47,000 was shown by 
this company in a monthly statement 
recently issued.. Pioneer gold pro- 
ducer of the province, the company re- 

orts this figure indicates one of the 
est months in the mine’s history. 

7 * |e 
eae ativance of 550 

. in the no crosscut on the 500 
ft. level is announced by directors of ing Volumes 1 to 11 in- 
Four Nations - Consolidated G clusive. 

Mines, At 400 ft. a vein was encoun- 
tered, which, drifting of 30 ft. indi- ‘ 
cated, had a width of about 11 ft. 


They Buy in Quantity! 
. They Insist on Quality! 


Pert View Premdows 
Lk weRGeT 7 ) =e 


— ——" 
RESTAURANT ASSOCIATION OF ONTARIO 


7 Adetaide Street East 
Bigio 9895 Octeder 30, 1933. 


TORONTO 


Name . . «0:2 cerca cman re ne meeeennenes 


Company 9-0 © 626 0] oem | Be CLUES SBR 0, Mie io LMM AM AE ENF oY Tel 


Address . o* cae o ee eo RIO Ca rs ere sere errerrcerre» 442 


The Editor, a 
Canadien Hotel 4 Restaurant Review, 
481 University Avenue, 
? Toronto, Ont., 
Dear Sir:- Bion 
T have been instructed by the President of our 


Association to write 
ions of 


Scqteunent’ epaoateen 
Tn the iegue t to hand there are i 
of totervet and profit tee Restenrant Operator, tut T feel ths 
eine. te Saee - L. a. ie worthy of spec 
one who bearing Vies Richaréson at the Convent. 
very grateful to you ) bringing this address to thee in its entirety. 


devoted to desserts, 1 | 


\ the 

interest and hare tried two of your resipes 
with exes] "eas presi =. cee < 
Restaurateurs. 4 ~ 


Assuring of the suppert of our Association 
whenever possible, I remain, op 


Very truly youre, 


Georetar;. 


— 


7 
GARRY MAN BOQLLD DEVOTS SOND PART OF KIS TRE TO BURDONG UP OF Te OKOUSTEY G5 PROFEMEON CO Wiucs Im m4 PaaT 


CANADIAN HOTEL REVIEW 
AND RESTAURANT | 


Geduld Mines—A profit of 
n fe. 
ported by this mine in the East Rand, 
Dome Mines is interested, 
Profit-for January was reported to 


River Gold—A committees 
of shareholders for Georgia River 
appointed to mest 
ditectors of Helena Gold Mines to 
discuss details of a deal whereby the 
assets of Georgia River were acquired 
for 800,000 shares ot Helena Gold, 


Mak Siccar Gold Mines—A test ship- 
Trail smelter 


yielded 1.75 oz. in gold and .7 oz. in 
silver per ton, according to A, T, 





~ HAD 1933 L¢ 
’ GAINING 


eS pani. 


But Adequ: 


Because the severe « 


the construction indust 


was carried st 
ISSR haber Boel Con 


@ met loss of $23 
ecis gs compa 
ieprcatice the 
transacted in 195 
Cont under 1982, 73 p- 
and 83 per cent & 
met the s 
administrati.e 
by 34 per 
per cent u 
0 per cent under | 
ble expenditures we 
cent under the t 


In 


the president, Clars 
to shageholders tha 
are definite 
revival. Act 
for the f 
7534 show improve! 
and Serpiu: 
Years Ended Dex 


« 
Bid: Depreciation 

Less profit on invest. 

dividends. 


Working capital ~ 
still strong as show: 
le: 
Working Capit 


Current assets ees 
Current liabilitie .... 
‘Working capital ..... 
Ratio 


Lower current asse 
rvesult of the following 
went up from $1,0! 
bonds went down f 
$20,928 (market value 
counts receivable incre 
799 to $32,048 (less r 
for doubtful accounts 
with $5,600 the prece 
inventories increased { 
$44,338. 

_ eurrent 
mainly because accou 
wp. from $4,530 to $ 
erued charges were slich 

There is no funded cet 
fndebtedness. Balance 
more than $6 a sha 
12,507 Class A no pa 
shares in net current 
well as more than } 
buildings, machinery 
atter writing off 50 pe 
tien. This would leay 
22,500 no par value 
exeept $200,000 goour 


NEWLY FOUN 
BLACK MAK 
"DRAWS ATT 


Ontario Quarry | 
Used at Radio 
New Yor! 


Its high quality 
its use in the British & 
ing, Radio City, Ne 
the new Hydro-Electric 
Toronto, a black mar 
frem a recently ope 
near St. Albert, ‘ 
southeast of Ottawa, 
considerable attention 
itects and contract 
ing been specified fc 
ings to constru 
states a communicatl 
Dept. of Mines, 0 
very fine-grained, 
and taking a bri! 
polish, the marbic 
such quantities as t 
sible mand, with 
ticularly favorabl 
operations at low ou 

Called Silverton 

Forming a lacy net 
most of the deposit, 
‘life and character 
marble, are veiniets ©: 
so faint that they ‘a! 
little from the blac 
marble when view 
tance of a few fee°. 
network has prompt 
mame “Silvertone B 
given to the marb! 

Wide spacing, anc 
natural joints, inter 
other at right anges, 
ing feature of the 

for a minimum of v 

Operations.. Availa>! 

over an area of 200 : 

have a thickness 
four feet, and the de 
averages 55 fect 
feet in length, ‘ 

h, and 4 feet 


Home Building a« 
Had 1933 Surp 
Home Building a 

ciation of Ottawa s 

$720 for 1983, which w 

ated for addition to t 

, depreciation of res 

tingencies. 

@ balance she 
¢ tion of mortgages 

@S security for & 

Toronto General 

also a reduction 


Kootenay-Nevad 
Assume New 
Prom Our Own ‘ 
: a t 
$36,000 in developme 
, active programme 
‘eress-cutting and drif 
; since last spring, 
vada mine, six miles 

Sssuming new import 

Extensive tunnellin 
7& series of ore shoots 
“shipment indicated th 
ay $40 a 
- $20.67. 
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April 14, 1984 ° 


DISHER STEEL 
HAD 1933 | 
GAINING | 
Workin ‘Capit: 


in Ba 
But Ad 


reports __ pod ‘ 
depreciation as with 

851 in 1982. The volume of. busi- 
ness transacted in 1933 was 27. 
cent under 1982, 73 per cent 

1931 and 83 per cent under 1930. 
The company met the situation by 
reducing administrative 
eral'expenses by 34 per 

1932, 52 per cent under 19381 

70 per cent under 1980. Controll- 
able expenditures were reduced 
per cent under the total shown for 


tion of construction for earnings, it 
js interesting to note in the remarks 
of the president, Clark E. Disher, 
to shareholders that he believes 
there are definite prospects for 
some revival. Actual sales and 
rospects for the first quarter of 
934 show improvement, 


Add: Depreciatio 
Less profit on invest, 


_ ristions: 
appropria’ : 
a dividends 


Loss for year 
Add: Previous surplus 
Less: Adj. (prev. yrs.) 


Balance forward a6.0n6 

* After deducting manu ‘acturing costs, 

administration and other expenses. 
Working capital wes lower, though 

still strong as shown by the following 


table: 
Working Capital 
19388 


92,178 
13,594 


1932 


Current assets .....+. 105,704 
Current liabilities .... 6,871 


78,584 99,833 

6.78—1 18.00—1 

Lower current assets were the net 
result of the following changes: cash 
went up from $1,012 to 
bonds went down from 0,937 to 
$20,928 (market value $19,798); ac- 
counts receivable increased from $25,- 
799 to $32,048 (less reserve of $7,000 
for doubtful accounts as compared 
with $5,600 the preceding year) while 
inventories increased from $43,556 to 


Higher current liabilities were 
mainly because accounts payable went 
up from $4,530° to $11,936 and ac- 
crued charges were slightly higher. 

There is no funded debt or banking 
indebtedness. Balance sheet shows 
more than $6 a share evailable for 
12,507 Class A no par value préferred 
shares in net current assets alone as 
well as more than $10 a share in 
buildings, machinery and equipments 
after writing off 50 per cent deprecia- 
tion. This would leave no equity for 
22,500 no par value common shares 


except $200,000 goodwill. 


NEWLY FOUND 
BLACK MARBLE 
DRAWS ATTENTION 


Ontario Quarry Products 
Used at Radio City, 
New York 


Its high quality attested by 
its use in the British Empire Build- 
ing, Radio City, New York, and in 
the new Hydro-Electric B in 
png mre Mpa dg em 

rom a y quarry 
near St. Albert, Ont., 30 miles 
southeast of Ottawa, arous 
considerable attention among arch- 

ctors, its use hav- 
for several build- 
ings to constructed shortly, 
states a communication from the 
Dept. of Mines, Ottawa. Sound, 
very fine-grained, easily worked, 
and taking a brilliant and lasting 
polish, the marble is available in 
such quantities as to meet any pos- 
sible demand, with conditions par- 
ticularly favorable for large scale 
operations at low output costs. 
Called Silvertone Black 

Forming a lacy network through 
most of the deposit, and im 
life and character to the polish 
marble, are veinlets of grey calcite, 
so faint that aay, take away very 
little from the blackness of the 
marble when viewed from a dis- 
tance of a few feet. This calcite 
network has prompted the trade 
name “Silvertone Black” to be 
on the muaeles siiintale at 

ide spacing, an 
natural Trintes intersecting each 
other at right les, a distinguish- 
ing feature of deposit, makes 
for a minimum of waste 


in quarry 
operations. Available in flat beds | Munitio 


over an area of 200 acres, 
have a thickness of from one to 
four feet, and the depth of the de- 
posit averages 56 feet. Blocks up to 
20 feet in , 6 to 10 feet in 
width, and 4 feet in thickness are 
obtainable. 

Home Building and Savings 

Had 1933 Surplus of $710 

_Home Building and Savings Asso- 
ciation of Ottawa showed a surplus of 
$710 for 1983, which was all appropri- 
ated for addition to the reserve for 
depreciation of real estate and con- 
tingencies, 

_ The balance sheet shows a reduc- 
tion of mortgages held, and deposited 
as security for advances from the 
Toronto General Trusts Corp., and 
also a reduction in these. advances, 
Profits were as follows: 

Profit 


Your Ended Dee. 3, 1983 
ear 
Interest, fines, @t6. sesesececessse 94,208 
: nter eeeedeeeeeaeeeereere 1,968 
General et pppempneonsataes’: ae 
*Surplus for year eereceeoeeeeeeeee § 710 


*Added to reserve for depreciation and 
contingencies. 


Kootenay-Nevada Mines 
Assume 


1,864 but | had 


| His Hobby is 


| Whether in Peace or War | 


| Career of Major Austin Taylor is Chapter of | 
a Colorful Achiever ce 
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There was a real emergency 
about this spruce problem. Russia 
been the chief source of supply 
during the early stages of the war, 
but the chief Russian lumber ports 
were choked by ice during the win- 
ter. A reserve eypply was needed, 
and Canada and the United States 
were depended on. When the Rus- 
sian revolution came, Russia drop- 


out of the picture altogether. | d 


e allies’ spruce production be- 
came concentrated on this contin- 
ent, and such was the demand for 
spruce, due to allied airplane losses 
and sinking of lumber-laden 
ships by German submarines, that 
the business of getting out the 
spruce in a hurry became one of the 
major munitions problems. 

Help Win The War 

Sir Joseph looked about for a 
man with a reputation for getting 
big things done in a hurry. 
was recommended. He was then 
with the Montreal Locomotive 
Works. _ Already he knew some- 
thing about the manufacture of war 
materials, for he had been brought 
to Canada to direct the making of 
shells. Previous to that he had been 
with the American Locomotive 
Company. He crossed the border 
into Canada when the Canadian 
branch of that company went into 
the shell industry and took charge 
of the biggest shell production pro- 
gramme in the Dominion. He had 
that nicely under way when Sir 
Joseph ed him in and told him 
about the spruce situation. 

“I don’t know a thing about 
epenen Taylor admitted. “I don’t 

that matters,” answered Sir 
Joseph. “The basic problem would 
be the same if our problem was to 
get spruce, tin cans or fishnets. Out 

British Columbia there are men 
who understand spruce and lumber 
a her we peed ont tease 

a representative o mperia 
Munitions Board to take charge of 
the whole programme, co-ordinate 
the effort, aboye all speed up e- 
duction and help win the war. The 
— equipment needed is executive 
ability and a capacity for getting 
men to work together for the com- 
mon cause.” 

An Enormous Job 

So Taylor went to work. He 
established h in Van- 
couver in November, 
winter was closing in to ma 
task just a little more 
on nen Taylor’ o t 
ture put in Taylor’s way were no 
the most serious. Probably 


aylor | chief! 
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AUSTIN T. TAYLO 
1929 and the od immediate] 
following had left it loaded wit 
debts. Taylor investigated and 
satisfied himself that Bralorne bore 
the marks of a winner. He was 
never one to make a blind gamble, 
even though there has been a large 
egree of daring in nearly all his 
operations. When he decided to get 
behind Bralorne he was not merely 
laying a hunch. He felt sure in 
is mind that Bralorne had more 
than mere possibilitiés. 
Then Came 1930 . 
Five years ago R. B. Lamb and 
Malcolm Stobie of Stobie, Forlo 


«a | & Co. were laying the groundwor 


for what has become Bralorne. The 
princi property was known as 
the Lorne, promising at that time 
ly because it was close to 
Pioneer, which was already begin- 
ning to hit its stride. Lamb and 
associates. consolidated the Lorne 
and the Coronation with six other 
groups of claims. A 1,000-foot adit 
tunnel was commenced in 1928 ‘to 
a series of veins on the Lorne. 

e tunnel reached its objective 
and in 1929 — seemed rosy. 
Then came the cial crash and 


speak his mind, but his customary 
the ” boardroo 


recently invest 
situation in Bri ‘Columbia. 


CONS. DIVERSIFIED 
SECURITIES RAISES 


INCOME FOR 1933) 22223 sae2 22 


Value Investment Trust’s 
Portfolio Registers 
Gain 


’ From Our Own Co , 

MONTREAL—Consolidated Di- 
versified Standard ecurities, 
which took over the Diversified 
Standard Securities group of in- 
vestment trusts, reports an 
provement in earning power an 
in the value of investments held 
in its portfolio during the past 
year. 

Income from all sources total- 
led $197,029, including a net profit 
of $136,939 on the sale of invest- 
ments. Com ive s for 
the previous year are not avail- 
able as the company only came into 
being in a 1982. For the period 
from July 12, 1932 to December 31, 
1932, however, the company show- 
ed a net income of $87,401. 


Paid 50 Cent Dividend 


- The profit and loss account for 
1933, shows that dividends of 50 
cents a share on the prefe 

stock were comfortably earned. 
The profit realized on the sale of 
investments was transferred to a 
reserve account. Particulars of the 


profit and loss account follow: 
Jul. 13 to 


there were no funds available to Cs 


continue. Stobie, Forl ceased 
to play a big part in British Colum- 
bia development. 

Here was a pretty fix. The com- 


pany had issued 2,700,000 shares of | T<..: 0 


8 and liabilities totalled more 
than $126,000 including $105,000, 
owing on purchase of properties In 
January, 1931, an amount of $95,- 
000 ell due 


to the vendors of the | P 


properties and immediate action be- 
came necessary to prevent fore- 
closure poveretns and the loss of 
the whole property. ~ 
.Cash Bid Wins 

It was obvious that the company 
would have to pass into new owner- 
ship if it was to continue in its 
consolidated form as a worth-while 
mining proposition.- Several offers 
were made. Austin Taylor organ- 
ized a company known as Bralco 


t na-' cirel 
the | an 


greatest test of Taylor’s ability thet 


was the necessity to build almost 
overnight a smooth-w organ- 
ization to handle a gigantic indus- 
oy that had previously been virtu- 
ally non-existent. The Department 
of Aeronautical Supplies, Im 

i Board, of which 


uld bring about. 
tape had to be slashed in countless 
se bee et a 
3; scores 0: 
complex details had to be dealt with. 


lor’s reputation as an 
then established has lived with him 
ever since. 
Developed Bridge River | 

Just at present the enterprise 
that is closest to Taylor’s heart is 
Bralorne, the cular 
gold mine in the 


New Importance 
Oil. 


,, From Our Own Correspondent 
,_VICTORIA—With a production of 
6,000 in development ore and an 

active programme of tunnelling, 
cross-cutting and drifting under way 
since last spring, the otensy Ne- 
vada mine, six miles from Nelson is 
ssuming new importance. 

Extensive tunnelling has disclosed 
a corlen of ore shoots and s carload 
shipment in ore orld ot 
spproximataly $40 8 ton with at 

The company controle nine claims 
and is served with power from béth 
Nelson and the West Kootenay Terese 
Co. transmission line. M. T 
's president and Frederick 


secretary, 
» PSS 


panies were able to offer their 
ofa long: record of success- 

and ‘profitable operation; but 
what the owners of the eed- 


25,448 

136,939 

4,457 

revious balance .. 5,241 
Carried forward ..... 9,698 


Issue More Stock 

At the end of 1938 Consolidated 
Diversified Standard Securities’ bal- 
ance sheet showed assets of $920,812, 
compared with $780,284 at the close 
of the previous year. 

During the year further payment 
was made on capital stock, while 
shares of old companies were traded 
in for those of the present organiza- 
tion. The result was an increase in 
the issued preferred shares from 
44,900 and 14-25ths to 50,916 and 15- 
25ths, while the issued class A com- 
mon shares increased from 134,108 
and 32-40ths to 152,340 and 39-40ths. 
There was no change in the issued 
Class B stock. 

Net realized capital pret now 
stand on the books at $189,599. 


Bogk Equity Greater 

Investments of the company are 
shown to have a book value of $901,099 
and a market value of $1,198,632. This 
compares with a book value of $767,- 
1389 and a — value of $945,569 at 
the end of 1982. 

The book value of the preference 
shares increased from $18.78 to $21.90 
a share during the past year. 

Other items among the assets and 
ljabilities are smal] and relatively 
unimportant. 


Acadia Coal Co, 
the 


May Operate Mines 


From Our Own Correspondent 
MONTREAL.—Acadia Coal Co., con- 


ut.” | trolled by the Nova Scotia Stee] and 


Feeeye 
at 


u 


iu 


| 
& 


ce 
=F 
ee 
FE 
E 
3 
i 


: 
i 


z 


: 
j 
E 


Ms 
ne 


, 
H 
a 


3 
A 
cat 


i 
i 


Coal Co., may be able to operate two 
of its three mines in Pictou County 
provided business conditions continue 
to improve, but it still insists on the 
necessity of one mine to cut 
down operating losses. 

In a supplemental report to the 
Supreme Court of Nova Scotia, re- 
ceivers of Nova Scotia Steel, repeated 


asked that judgme 

a month ona 

authority to close the Al 

a sap eavolt their presentati 
was r on 

said, that improvement in 

business conditions’ meet seneey 

operations of the Allan at the 

end of that time. The judges consent- 

ed to defer judgment. 


Canada Steamship Lines 
Prospects Br in 1934 
will be done by 
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HANDY POCKET TIN 10¢ _ | 
ALSO IN 36 POUND HUMIDOR TINS 


. “st DOES TASTE GOOD IN A PIPE”! 


cobac. 


are shown at 46,764,247. 
These — 4 not include 1.916.465 


EE 
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291 
119,758 


5 
109/383 
450 


from 815,064 to 41,016,249 while | 

ad- ess518e to e30%23 an Weenkosied 
share | 270m #£1,317,826 to 21119800, 

The current liabilities are not de- 

tailed, the total of £1,326,797 includ- 


ing “creditors, un- 
derwriting lus, provision for con- 
ngencies, fluctuations, re- 
Prices Up, Yield Down lacement of vessels and estimated 
ces Up, Yie oss on disposal of properties.” 1 
The Governor, P, A. Cooper, in re-| The company has general reserves 
port to shareholders, reviews. the 4, including £1,982,102 still 
whole economic position of Canada,|in share premiums account, capital 
and especially that of the Western of 207, and sales 
provinces, so that the English pro-| shop eatension account of £122,265. 
prietors may understand the back-| Theré are specific reserves totallin 
ground against which the company | £506,940 for insurance, . officers’ an 
secured its results. The mean price| servants’ pensions and provident and 
of No. 1 Northern wheat at Fort Wil-| welfare fund. 
liam in 1938, he says, was 61 cents Ordinary ity $10.99 Share 
as compared with 55 cents in the pre-|\ Land, buildi and equipment are 
aa oe. _Seoreneed artone, = all re ves and i. naan it 
crops were offset by reduced yields so | accow nst this at } Reopens Alfred 
that the total value was only $428,-| one includes £998,715 for freehold and Port 
000,000 as compared with $445,000,000. | leasehold ises in London at cost, From Our Own 
Taxation pressed with increased| ships. and eteamers at depreciated MONT: lidated ‘Paper 
weight on all classes and without Do-| cost of £86,748 and shares in and ad- | Corp. will ite Port Alfred mill 
minion assistance the four Western | vances to subsidiaries and associated | about the middle of the month with 
Semvinees would find themselves in ies at cost of £309,525, the| a working force of around men. 
total fixed assets exclusive of land Opening of the mill is in accordance 


Canada. 
of on 


on r 
r cent preference shares, 
in current asset 


4 
department and aheet val 
of £54588 to apply gaint 3,050 
app 

ordinary shares of £1 or about 
£2 7s a share equity in assets. 

Canadian figures have been _con- 
verted at the par rate of exchange 
$4.866 to the pound. 


Consolidated Paper 


Co ae 
nother hangee mado by the board . fae 
nelude a ee 
Hall as oe ee ay set 

tor. Leonard H, was named 
sales manner and F. J, ead 
Donald S. Abbott, district = 


ifficulties. 


W. A, EDEN 
red dees 
Dominion Rubber Gompany Limited 


“Maclean’s today is an 
- excellent magazine. 
Both as a reader and as a national 
advertiser, I regard it highly” 


ALF 2 million Canadians are reading Maclean's these days, but 

it is not circulation alone which makes it the outstanding maga- 

zine in Canada, Its'strength and influence lie in the public 
respect which it commands — in the goodwill and high opinion of the 
substantial families in every Canadian community. 


When people respect a magazine they give favourable attention to the prod- 
ucts which its advertising pages offer. A product advertised in Maclean's 
shares the friendly regard with which the magazine itself is received by 
its readers. 


There have been many striking demonstrations of what Maclean's can do 


in promoting the sale of nationally distributed products. Its remarkable 
influence from coast to coast makes it unquestionably the most effective 
single medium in the Cariadian market. 
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Trustees and Receivers 
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| TO 625-FT. LEVEL 


Production For 1st Quar- 
ter 1934 Said to Be 
$100,000 


pea Gold _— me ag 
e expectancy of developing 71,- 
000 tons of commercial ore above 
the 625 ft. level, two years supply 
for the present mill. Charles L. 

» mine manager. of the 
property, told The Financial Post 
week. . . “« 


In addition, there is estimated to 
' be some 4,000 tons in the 8-B stope, 
_.. above the eighth level which will 
_ average close to $30 per ton with 
gold at normal value. 

For the- past four months the 
mill has been averaging approxi- 
mately 100 ne daily, nee one 
averaging per ton with go 
at normal value, and Mr. Hersh- 
man intimates that, if the success 
continues in finding ore, increase 
=. mill a is warranted. rosa 

present time operations are 
ing conducted on the 1st, 8rd, 4th, 
and 5th levels. Drifting is under- 
way, on the 7th level and some 
is being done on the 8th 
level while development is under- 
‘way on the 11th and 13th levels. 


Shaft in Poor Shape 
ce: wen: sixteen ft. 
level and which was to be carried 
to deeper horizons is not to be 

resent time. In 


felon 
ormed by Mr. Hershman, it will 


71,000 TONS ORE | restsisvsive more time and expense 


A summary of operation at this 
roperty.shows that some 3,000 ft. of 
ateral work was completed as well as 

1,100 ft. of raising and 13,073 ft. of 
diamond drilling. No important ore 
bodies were discovered according to 
the report. During the peri of 
operation 59,465 tens of ore was mined 
from 20 stopes and 6,853 tons came 
from development. From this was 
sorted 23,952 tons of waste rock leav- 
ing 42,366 tons of milling ore, which 
averaged $4.55 in gold per ton with 
gold at norma! value. 

The balance sheet of the company 
shows current assets of $631,238. Cur- 
rent liabilities total’ $10,844,752, in- 
cluding $9,315,000 on notes bearing 
seven per cent interest. 


LAMAQUE CONTACT 
HAS STRONG BOARD 


Off¥r New Issue of 500,000 
Shares; n.p.v. at 20 Cents 
Per Share 


Lamaque Contact Gold ‘Mines, in- 
corporated in February of this year, 
is being et sponsored by wy 
Barrett & Co. and by Milner Ross & 
Co., both members of the Toronto 
Stock Exchange, who are offering a 
new issue of 500,000 shares, of no 
par value, at 20 cents a share. 


The new company presents a strong 
directorate, comprising A. B. Stodart, 
director of Mining Corp. of Canada, 
and other well-known firms, as presi- 
dent; J. T. Tebbutt, Siscoe Gold 
Mines president, as vice-president; 
—- . Kee, manager of the Sulli- 
van Gold Mines, as general manager, 
and, as directors, Frank Eichelberger 
and W. E. P. Parker, both well. known 
in. mining circles here and in the 
west. 

Lamaque owns 33 mining claims in 
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Mail Supplants "Phone 
EARING stamps amounting to 
thirteen cents, and with the 

usual impressive instructions car- 
ried by registered_letters, mail has 
been supplementing the long dis- 
tance telephone as a high-pressure 
method of selling stock to the 
poor, harassed investor, . 

One of these registéred letters 
found its way_into the oftices of 
The Financial Post. The staff was 
impressed. In red letters across 
the ervelope was stamped the 
word “Registeréd,” with several 
“ryshes” to add emphasis. On 
opening the letter, however, the 
effect was spoiled somewhat owing 
to the fact it proved to be a mimeo- 
graphed circular, with a stamped 
signature, telling the recipient, 
whose name had been typed in at 
the top, of a wonderful profit- 
making venture in gold mine stock, 

The registrar under the Ontario 
Securities Act having shut down 
on the use of long distance tele- 
phones, may now have to chase up 
the registered mail in his never- 
ending crusade to protect the gul- 
lible investor. ; 

* * » 
No Gas—No Act 
HE fact that no actual discov- 
eries of petroleum or natural gas 


/ 


have been made in British Colum-| $9 
ing all minifg, milling, ae: I 
: oy en Serene _ing business was the fraudulent 


promoter, said Mr. es t 
most of the blame for the fact these ha 


bia, seemed, to certain people in 
B. C., to detract considerably from 
the value of a Petroleum & Natural 
Gas Act. As a result; a move for 
repeal of the irksome legislation is 
before the legislature now, having: 
been introduced by the minister of 
lands, Hon. A. Wells Gray. 

There seems to be no doubt that 
jn view of the embryonic condition 
of B. C.’s petroleum and hattifa 
gas industry, such legislation which 
restricted prospecting to an almost 
suicidal degree was ahead of its 
time. Its effect would be mainly 
to restrict and retard development. 
Substantiation for this view lies in 
the fact that under the 1932 statute, 
only one lease had been issued, an 
the annual revenue of $22,000 under 
the Coal and Petroleum Act, soon 
to be amended, had dwindled almost 
to the vanishing point. 

B. C. prospectors heartily endorse 
the suggestion, now -before the 
house, to provide that applications 
be made for licenses ¢overing sur- 
veyed lands without staking, with 
notice of intention to apply being 
published in the Gazette and in a 
local paper. 

* * *& 


U.S, Financing Boom 
OLLOWING a week of intense 
activity on the various mining 

markets throughout the Dominion 
the testimony of S. H. Logan, of 
Toronto, general manager of the 
Canadian Bank of Commerce, tothe 
effect that the current boom in min- 
ing shares is being supported by 
United States money, is intensely 
interesting. 

According to Mr. Logan, witnes 
at the Commons Banking and Cur- 
rency Committee, the Canadian 
banks have shut down on loans'in- 
tended for speculation, with thé re- 
sult that brokers have been forced 
to get their money from across the 
border to a large extent. Besides 
the coffers of United States banks, 
the brokers have’two other sources 
of revenue, Mr. Logan told parlia- 
mentarians, these being private cor- 
porations and the funds from the 
brokers’ own successful specula- 
tiows. 

In the course of his address, Mr. 
Logan defended the cautious lend- 
ing policy of Canadian bankers and 
stated that since 1927 the banks had 
been discouraging borrowings for 
speculation. 

_Committee men expressed con- 
siderable surprise over Mr. Logan's 
evidence, but it is evident that with 
Canadian bank coffers closed to 
them, Canadian brokers still man- 
age to get enough money to support 
a majoréoom such as is at present 
holding the interest of the whole 
Dominion. United States is the 
obvious source. 

* ~ * 


One Righteous Exchange 
UT of the welter of scandal, 


charges and counter charges, | pTo: 


which have followed the assiduous 
probings of Ferdinand Pecora, 
counsel for the U. S. Senate Bank- 
ing and Currency Committee, 
comes one little note of cheer; a 
security market for which even the 
blasé Pecora had a good word to 
Say. It was the San Francisco 
Mining Exchange, second oldest 
exchange in United States, and de- 
scribed as “a very frank exchange” 
by inquisitor Pecora. 

The San Francisco Exchange, re- 
ports its president, Charles E. 
Hudson, realizes mining and oil 
stocks are of a. highly speculative 
character, and “never attempts to 
make the public think they are ahy- 
thing else.” While many indus- 
trial stocks contained an immense 
amount of water, the stocks hand- 
led by the mining exchange, “got 
their water from the desert, while 
industrials are usually organized 
by promoters whose hydraulic 
pumps operate out of the Atlantic 
Vcean,” says President Hudson, in 
an Official statement given Pecora. 

The San Francisco Exchange was 
founded back in 1862, when the 
first sparks which were to ignite at 
unprecedented speculative boom, 
Were just beginning to smoulder. 
It has been said that to west coast 
oldsters, “post-war” boom still 
Means post-civil-war boom. 

President Hudson is now in his 
ourth term of office, presiding over 
one of the few United States ex- 
changes which still continue the old 
patom of calling off the full stock 
aan, the opening of each daily 


Index te Mining Stocks 

The weighted index number of 23 
Mining stocks computed by the Dom- 
‘nlon Bureau of Statistics on the base 
cone = 100, was 141.9 for the week 
Nding April 5 as compared with 181.3 
ne the previous week. At this level, 
i ¢ index was higher than it had been 

R any year subsequent to 1927. 
ineteen gold stocks rose from 
to 139,0, and four base metals 

Socks from 147.4 to 158.2, 
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$64,897 FOR 1933 


Increase Planned This 
Year to Offset Lower 


, Grade Ore 

Ashley Gold 
sidiary of M > ene ot 
in the first 
tion, re 
after |} 
serves from the pioneer gold min- 
ing operation in the Matachewan 
"Ser of Ontario. - 

operating profit was $64,- 

897. The value ‘of the production 

Sripemtenrahin make 

‘was ,573. Admin- 

istration wére $20,001, 

interest was $2,968, while devel- 
opment costs were $109,707. 

The balance sheet reports cur- 
rent assets of $109,781 as against 
current liabilities of 167, 
leaving a net working capital of 
$67,624.. Of the $3,000,000 capi- 
talization in $1 par value shares, 
all are outstanding. ; 

M. ¥. Fairlie, managing engi- 
tieer, states that in order to offset 
the lower grade of mill ore at pres- 
ent being treated, a small addition 
to daily tonnage will be made in 
the coming rao. During the last 

uarter of the year when, for the 

irst time, maximum tonnage con- 


er ton of ore milled, includ- 


ment and diamond drilling. Ton- 
nage treated since the inception of 
milling totals 44,780 tons, averag- 
ing é nd eae ton. tT 

pments reali $568,110 in 
Canadian funds. ; 

During 1933 appfoximately 50,- 
000 tons of ote were indieated in 
So eeeeates ear hee 1 wees 

n has n mi 60 
far. evelopment this year 
will be directed toward opening up 
the third faulted section of the 
Ashley vein and also in the contin- 
uation of, drifts north. and south 
on the upper four levels. 


PROSERPINE GOLD 
IN NEW OFFERING 
OF 400,000 SHARES 


Wilson -Trite Interests 
Plan Active Develop- 
ment 


Proserpine Gold Mines through 
Robb, Robertson & Birch, of Van- 
touver, and Victoria, are. offering 
the public 400,000 shares of stock, 
theréby markitig the ent 
of a notable hew Cariboo mining 
propérty from the firgt ta the sec- 
hdary stage of its career, pre- 
liminary to production. 

The property, consisting of 16 
claims.in a compact group on Pros- 
erpine Mt. near Barkerville, and 
adjoining the holdings of the New- 
mont Miriing Corp., was acquired 
a year ago by Ridgeway R. Wilson, 
M.E. son of. W. R. Wilson, one time 
president of Canadian Institute of 
Mining.& Metallurgy, and his as- 
sociates: It had been held by a 
group of Barkerville old timers for 
many years, who frequently 
crushed ore by hand. 

The Wilson-Trite interests, iden- 
tified with Premier Gold Mining 
Co., Crow’s Nest Pass Coal Co., 
Windpass Gold Mine and other 
mining enterprises, placed Charles 
M. Campbell M.E., well known Can- 
adian mining engineer in charge 
of development. 


Gold Rush Memories 


_ More than 40 veins of the cross 
fissure or diagonal type were dis- 
closed on the property, officials 
State, many of them measuring 
from four to eight ft. ifl width. 
One, a distinct cross fissure vein 
is 12 ft. in width, it is claimed. 

The purpose of the présent of- 
fering of 400,000 shares is to pro- 
vide funds for jorge scale develop- 
ments. It is the intention of the 
management to drive a tunnel, at- 
taining a depth of about 450 ft., 
from the ‘surface, and cutting in 
series the entire structure of cross 
fissure veins in a distance of ap- 
ximately 5,500 ft. The claims, 
it is alleged, ‘straddle the known 
mineralized belt for a distance of 
1% miles. ° 

Bounding ‘the property are four 

ihysical features well known. in 
he old gold rush days; William’s 

Creek, Grouse Creek, Conklin 
Gulch and McCallum’s Gulch. 

The company’s engineer reports 
at relatively shallow depth, values 
of $40 a ton across.four ft., $37.60 
a ton across nine ft,, $6.60 per ton 
across eight ft. 

Proserpine Gold Mines is cap- 
italized at $3,000,000 in $1 par 
value shares. Of this, 1,015,000 
shares have been issued for the 
property and placed in escrow and 
400,000 shares are being offered 
to the public, leaving 1,585,000 
shares in the treasury. 

The directorate of the company 
consists of: W. R. Wilson, director 
of Premier Gold Mining Co. Ltd., 
and past president of the Canadian 
Institute of Mining & Metallurgy; 
Stuart Cameron, construction en- 
gineer, Vancouver; A, H. MacNeil, 
K.C., Vancouver; Ridgeway R. Wil- 
son, B.Sc., M.E. Vancouver; and 
Charles M. Campbell, B.A., B.Sc., 
M.E,, Vancouver, formerly resident 
manager of the Gran y Consoli- 
dated Mining & Smelting Co at 
Phoenix, B.C. 


Parkhill Reports Profits 
$60,188 For Three Months 


Report of Parkhill Gold Mines for 
the three months ended February 28 
last, reports production and cooetes 
of $1 ,131 and costs, including ad- 
ministration of $46,942, leaving oper- 
ating profit of $60,188. At the end of 
that period, cash on hand or in the 
bank, totalled $19,985; bullion in 
transit, ineluding exehange compen- 
sation, $61,405; accounts receivable, 
and supplies brought the total to 
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Plea to Rid Profession | * 
ked Promoters| ,.. 


-Of Cro 


W. E. Segsworth Points to 
Flaws in Ontarid Securi- 
ties Act 


KILLS BUSINESS 


Apathy of Mining Men 
Blamed for Activity of - 
Nefarious Manipu- 
lator 

0 mead aietionn 


By Staff Editor 
- QUEBEC.—A plea to mining 
men to join forces against the 
fraudulent promoter, and “to 
sweep these money grabbers out 
of our house,” was made at 
ane convention of ig Canadian 
itute of Mining & Metallurgy 
by .W. E.. Segsworth, consul 
engineer of Toronto, in a fran 
—— of the Ontario Securities 
p 


Mr. Segsworth, while paying full 
tribute to the work of the act and 
its administrators, found that in- 
stead of banishing the unscrupul- 
ous promoter, the act hampered the 
development of legitimate promot- 
ers, and allowed the manipulator 
myriad loopholes to.carry on as 

ore. 


The greatést menace to the min- 


romoters still could 
aid on the shoulders of mining 
aoe themselves, Until re recent- 
y, No attempt was accen- 
tuate, in the public mind, the dif- 
ference between the ~fraudulent 

romoter, and the legitimate min- 
‘ing man. j 
Act Hastily Drawn 


After the historic boom of 1927— 
’28 and ’29 had brought with it the 
usual of crooked mining pro- 
moters, the various governments 
were compelled to enact laws in an 
‘attempt to protect a gullible public 
against them. But tion, said 

r. Segsworth, was = > 
and by people who, for the most 
part, knew little or nothing about 
mining. The legislation was passed 
at a time when the public were 
almost. hysterical, and when fe- 
sentment against the mining crooks 
was at fever heat. Legitimate and 
honest mining men were not con- 
sulted at all. 


AS 4 result of the passing of the 
Ontario Securities Act, charged the 
speaker, restriction and red tape 
made it ptactically impossible for 
the genuine promoter: to carry on 
aa at all. While the es- 

ished mines were making prog- 
réss prospecting and developing 
was gradually being throttled. The 
situation became so acute in the 
spring of 1982, that the Canadian 
Institute of Mining & Metallurgy. 
Toronto branch, decided to an 
rectify the “unbearable and intol- 
erable” condition. 


Business Tied Up 


Joint meetings between the On- 
tario department, Col. George 
Drew, securities commissioner, and, 
the C. I, M. M, have been held, 
with the result that many of the 
more objectionable features of the 
act were withdrawn. These objec- 
tionable features, Mr. Segsworth 
summarized as being; that it in- 
hibited the activities of the honest 
financier, but did little to stop the 
dishonest promoter; pioaee every- 
one in fear of malicious prosecu- 
tion, and, by red tape and arbitrary 
decisions by those who did not 
understand the mining business, it 
so tied up business that the honest 
mining promoter was deprived of 
his just opportunities. 

But although many of these evils 
were done away with, the act, as it 
now stands can be greatly im- 
proved, Mr. Segsworth declared. 
At present, the act shunning the 
old common law definition’ of fraud, 
which seta forth that there can be 
no fraud without intent, defines 
fraud in eight different clauses, 
—_ en of which include the word 
ntent. 


“Nothing is Perfect” 


Before the ideal act could be 
drafted, the old common law-defi- 
nition of fraud would have to be 
accepted by the act. Technical in- 
fractions of the act should be de- 
fined as offences and not fraud. 


Furthermore, registration should 
be confined to those selling gecuri- 
ties to the public. The present. act 
does not so restrict ite control. 
Finally, certain parts of the act, 
now admittedly obscure and am- 
biguous, should be cleared up. 


Concluding, Mr. Segsworth said: 

“The real ee eer of Can- 
ada are law-abiding..We wish to obey 
the law. We wish-to have a workable 
Act. In Ontario, we are co-operating 
with the Commission to help rid our 
business of the crooks. The Ontario 
Securities Commission is doing ve 
good work, but the Act could be muc 
saarosee: There is nothing perfect, 
and we only wish to see the Act move 
owiary, the perfection it can never 
reach. 


Copper Industry Yields 
Code Submitted to N. R. A. 


A code which, it is hoped, will raise 
the price of copper in U. S. from 8 
cents to 9 cents a pound, has been 
drafted by the Copper Industry, and 
submitted to the N.R.A. for approval. 
The copper industry was one of the 
last of the major basic industries to 
stand out against the New Deal, and 
the submission of a code is seen as 
another triumph for the administra- 
tion. It is thought unlikely that the 
code will be rejected in principle, al- 
though minor modifications are ex- 
pected to be asked by the govern- 
ment. 

One of the features, it is said, of 
the proposed code is that it deals 
almost exclusively with labor prob- 
lems, and makes no attempt at id 
production and pricé fixing, The in- 
crease of one cent pér poand, sorely 
needed by the depression drunk in- 
dustry, is expected to be brought 
about by general provisions against 
destructive price cutting. 

Surplus stocks of copper in U. 8S. 
are still well over a year’s supply, but 
i demand in world markets 


'd|some 2,316,125 shares. 


— Malrobic 
at 4 
Avril '6-—Neoranie Mines 
at Toronto. 
April 28—Hargal Oils, at 
Apel 19 Dunkin Gola 
; in Toronto. 
Ape a6—Welie-Amule, at 
0 ji 
May 9—Ashle Gold Mining, 
at Toronto. s 


Rapid Development Since 
Le to 
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the Maple Mines has com- 
pleted its option on 2,000,000 treas- 
ury shares of the eompany, givin 

it steck and management control, 
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which will doubtless result in a} tips! 


Sy ian sree 
Since ae Leaf Wines cared 


the Casey Summit set-up last Aug- 
ust, funds have been speedily sup- 
plied to carry out an aggressive 
development programme which has 
resulted in a most encouraging 
manner, culminating in a ion 
to build a 50-ton mill now under 


_— . 
neorporated in 1931, Casey 
Summit Gold Mines has since been 
struggling to raise funds and its 
poonigeat, R. G. Williamson, exper- 
ing blocs teaking thel cavatonet 

g before ng the agreem 
with Maple Leaf. 

Consistent Widths Shown 

The company has an authorized 
capitalization of 5,000,000 shares 
of no par value of which 4,500,000 
shares will be issued and outstand- 
ing with the completion of the op- 
tion agreement, the funds for 
which have just been deposited to 
the company’s credit. The vendors 
of the ae to the co ny 
were R,. G. Williamson, ey 
Mountain Operating Syndicate and 
John Borthwick and associates, 

ich involved the issuance of 

Of the 

2,000,000 shares taken up by Maple 

Leaf Mines, a large block has been 
purchased by Coniagas Mines. 

Developments at the property 
have been carried from the 75-ft. 
to the 300-ft. horizon and cfoss- 
cutting on the lowest level recently 
encountered the vein, showin 
consistent widths and free gold. 
On the 200-ft. level, 150 feet of 
drifting gave an average assay of 
$19.80 per ton in gold with gold 
at normal value, over an avéragé 
width of three feet. About 50 feet 
south of the face of the drift on 
the 200-ft. level gave diamond 
drilling an indicated width of 5.8 
feet, assaying $14.25 per ton, 
while 200 feet south of the present 
face diamond drilling indicated a 
width of 5.8 feet showing a width 
of $18.50 in gold at normal value. 
Drifting on the 200 and 300 foot 

el ressed to follow - 
the diamond drilling to the sout 
which showed the length of the 
No. 2 vein to be at least 1,000 feet, 
with both ends open. This diamond 
drilling to a maximum depth of 375 
feet or 525 feet on the dip of the 
vein, showed consistent widths and 
values. . 

Most of the equipment for the 
50-ton mill has me pene gg borden 
at the property and it is antici- 
pated that tt will be in production 
early in July. 


Test Shows New Crude 
Registers at 51 Baume 

A new control head was found to 
be necessary at Highwood-Sarcee, 
Alberta, a new light crude discovery; 
when, epeording to company officials, 
the well continued to blow by heads 
of about 15 minutes during the day. 
The production tested 51 Baume. 

To cope with the new flow, a 250- 
barrel tank was immediately in- 
stalled, and plans made to erect an- 
other 600-barrel tank. 


Progress Report 


to Shareholders of 


At the present 
production of refined copper 
is _shlopes to England. In 
N ’s refinery ped some 
2,000 tons of copper in the form of 
anodes, the form in which it came 
from the electrolytic cells in the 
refinery. This compares with nor- 
mal shipments of from 25 to 
tons per month, The sudden popu- 
of copper in this form is 
attributed to the demand for cop- 
per to roll into strips such as 


to make cartridges. 


Bralorne Drift 
Turns Towards 
Rich King Vein 
From Our Own Correspondent 
VANCOUVER — Bralorne has 
cked up the intersection of the 
aulted section of the King vein 
with the C vein and has turned 


‘on the former, according to word 
— ‘the Bridge Ri , 


the drifting o ons 
“C” vein on No, 6level, is : 
as significant inasmuch as the ric 
King vein has now 

on three levels, Nos. 6, 7 and 8. 

The vein is reported about 1 
ft. wide on the’ ot ee, 
where oot on No. 6 level, is be- 
tween four and five ft. wide. It 
is expected to open the vein on No, 
10 level shortly. - : 

at ieee that ee . 

racti 0 g up an en 
a vaing west of the No. 2 fault, 
The crosscut on the No. 11 level 
has been started and will have 
about 400 ft. to go to get to the 
King vein between No, 1 and No. 2 
faults. 

Bralorne stock continues to lead 
the market in Vancouver and dur- 
ing the t week carried the list 

ts highest level in many months. 
The annual meeting of Bralorne 
will be held some time this month, 
afd it is said that plans for in- 
creasing production at the mill, 
first exclusively announced in The 
Financial Post, may then be con- 
firmed. 


New York Bankers Active 
In Dynamo Mining Areas 


From ——— 
VICTORIA—After a thorough in- 


véstigation’ over a period/of seven 
months, the Dynamo mine near Green- 
wood, has been taken over by New) 
York and New England invegtment | 
bankers, it-was learned here. 

The eastern financiers were repre- 
sented by Fred L, Foster, of New 
York, who returned to the mine last 
week and supervised preliminary 
operations: Machinery Is now being 
rushed from Vancouver and, accord: 
ing to reports, equipment of sufficient 
size Will be installed to permit of a 
very complete exploration and de- 
voleunes® of the several known veins 
on the property. 

The new group will be represented 
in British Columbia by Mr. Foster, 
while Jerome McDonnell, of Green- 
wood, one of the former owners of 
the property will be in charge of 
mining operations. 


FOUR NATIONS 


Consolidated Gold Mines Limited 


TORONTO 
. CANADA 
Elgin 8393-4-5 


Executive Office 
Sterling Tower 


Mine: 
“ KENOGAMI LAKE 
Kirkland Lake Gold Area 
Ontario 


a visit to your mine 


irect have just returned from 
sad Gok "the. work s aahesiae rapidly and the outlook very 


encouraging indeed. 


north crosscut on the 500-foot lev 


el has been advanced to 


The 
5 h of the shaft. At 490 feet a vein was encountered and 
ae deed into it for approximately 30 feet it showed a width of 
about 11 feet with average values of approximately $12. 


Going back on the 
feet, it opened up very muc 
values better than $7.50. 

We have now seven ( 
widths of about-60 feet 


’ 
-foot Shear Zone at 100 feet, and also 900 
~ h ticher than reported before, with 


7) veins on the 500-foot level, with total 
b and every one of 


them is showing 


good commercial values in ‘gold of milling ore. 


These veins were re-checked on 
values checked consistently With those on 


Four cars of coal, one car of 


other supplies sufficient to last sixty days or more 
in. This will more than take care 


breakup. 7 


All bills.are paid up to date and your co 
position of having a sound treasury which is 

Negotiations are in progress for the erection 
insta en of electric rene. the new hydro line 


(8) miles away at this 


Your management is doing everyth 
rtest 
roduction within the oo . 


Toronto, Ontario, April 8rd, 1934, Roderic H. Rae, Secretary. 
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RAPER DOBIE & CO. 


Members 
THE TORONTO STOCK EXCHANGE 


NORTHERN ONTARIO BLDG. 
! > BLI 


330 BAY ST. 
ADelaide 9171 


178,861 
18,943,411 


158,367 §,211,177 
6,188 69,283 APRIL. AD, 1906 


WE TAKE PLEASU RE IN ANNOUNCING THE 
ADMISSION TO PARTNERSHIP OF 


MR. THEODORE M. STERLING | 
WHO MAS BREN ASSOCIATED WITH THE 
FIRM FOR THE PAST ELEVEN YEARS 


WATT & WATT 
Bscablished 1908 
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Mineral water, gals... 
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50 | Quebec Gold Mining Issue 


Called ‘on Montreal Curb 


The Montreal: suey Po pi et has 


ealled for 3 rm 

0 com- 

formed, took over & 

tin Bussieres Min- 

ee heeviten er Meetcat 

* e 

pavaléens. W. R. G. Holt and R, “ 
acaulay, of Montreal, ~- are 

presidents. 

ee: ry Bie. reg me Cafiadian 
alartic o ‘orcu 

also held by Quebec Golds. ream 


uebec Go 
pany, recen' 
substantial in GOLD — SILVER — OIL ROYALTIES } 
Socks oat pert Tucace Volley ott rovalties, Mining progetiy and whale iapnes = 
A. M. Howell & Associates Lad,, _ 
Rogers Building, Vaneouter, B.C. 
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Straddling the Main Cariboo Gold Beit 


PROSERPINE GOLD MINES Ltd. 
(Non-Personal Liability) i ‘ae 
400,000 SHARES OF $1.00 PAR VALUE 


\ CAPITALIZATION 


3,000,000 shares—Authorized 400,000 shares—-This Ir:ve 
1,917,000 shares—For the propérty (In Escrow) 1,585,000 shares—In Treasury 


- BOARD OF DIRECTORS 


W. R. WILSON, Vancouver, Past President, C.1.M.M. . 


President Crow’s Nest Pass Coal Co., Ltd. President Wind Pass Gold Mines Ltd, : 
Director Premier Gold Mining Co., Ltd. 


STUART CAMERON, Construction Engineer, Vancouver 
A. H. MacNEILL, K.C., Vancouver R. R. ‘WILSON, B.Se., M.E., Vancouveg 
C. M. CAMPBELL, B.A., B.Sc., M.E., Vancouver 


New Issue: 


Sixteen claims on Proserpine Mountain in the famous Barkere 
@PROPERTY ville area, Cariboo District, British Columbia. Company's 
property is located directly on the main mineralized belt and its numerous veins 
were doubtless the source of much of the placer gold in Grouse and Williame 
Creek, two of the richest placer streams in history. 
NT Under direct supervision of Charles M. Campbell, M.E., 
ene a crew of pages has worked ; a since last 
with highly encoura results. In exposing veins values, some 
Tio tea al tease ieee shafts and more than 1800 feet of tunnels 
have been compleced. More re partyin. esr he epancedeme shay fat: 
or exposed. Developments in area give every reasonable expectation that these 
weve: a Pas Clebton Sete + cecil ak ahasbvecanns hah aeld vobead 
will persist to great depth, ensuring long life to the mine. at ae 


fissure veins. The first 1800 feet of tunnel should give ‘ 
sufficient tonnage to justify installation of a mill, Eventually this tunnel should be. 
extended a total distance of approximately 5500 feet, i 


DAY, BIRCH & COMPANY LTD. 
Members, Vancouver Stock Exchange sae 
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~~ $1,166,812 During: 
Past Year 
of The 
for the 
year en December 31, 1988, 
shows profit of $1,166,812 in its 
investment portfolio from which a 
for See contene ered ae 
from the sale of"tilver onaeaniar 
ot uote, trom with opersne 
. m which o 
deducted, selon the 


expenses are 
net profit for the year to $97,739 


as compared with $3,507 in the 


previous year. 

The nce sheet as at Decem- 
ber 31, 1933, shows current assets 
of $143,926 as against current lia- 
bilities of $81,743, leaving a work- 
ing capital of $62,183. In addi- 
tion there is company’s investment 
portfolio, the details of which are 
not disclosed, listing at or below 
market, mining stocks valued at 
$2,080,940 as compared with $920,- 
160 at the close of the previous 
year. in the company’s sub- 
sidiaries or controlled companies 
are shown at $1,037,697 as com- 

with $1,177,751 at the end 


oF the previous year. 


\+ Produced 50 Million Oz. Silver 


. a eee eee ~ — 
ny’s history it produced no sil- 
aon in the year under ew but 
aos os eoante of ig ae, 
,000 oz. in years gone 
Principal interest in 
pany centres about its unstated 
Idings in Hudson Bay Mining 
& Smelting Co., Base Metals Min- 
Corp. and The Ashley Gold 
rR The company also 
has controlling interest in the 
Normetal Mining Corp. now under 
further development preparatory 
to production when copper and 
zine prices advance. 


Macassa Output 
Nearly $400,000. 
For Five Months 


sini 
The annual report of Macassa 
Gold Mines is expected early next 
week and promises to reveal some 
surprises for the initial showing 
by this company, the latest 
producer in the Kirkland Lake 
camp. The Financial Post esti- 
mates that the tonnage milled for 
the five months period endin 
March 31, the end-of the fisca 
year, will.be 24,500 tons, while the 
gold recovery is estimated at 11,- 
ounces. This is an avera 
recovery of about .475 oz. of gold 
per ton of ore treated. The gross 
value of production is estimated at 
$400,000. Based on overall costs 
of $8 per ton, the indicated net 
profit for the period is approxi- 
mately $200,000 — equivaleft to 
about seven cents per share. 
Based on the current rate of 
production of 200 tons daily, the 
current rate of profit is estimated 
at close to 23 cents ~ share, while 
current pone s running close 
to $100,000 per month gross. 


Paymaster Consolidated Mines.—A 

with interests in United States 
which will_provide funds to bring the 
company into production is officially 
reported. Operations will be resumed 


_ in the summer on a milling basis of 


300 tons a day, it is planned. 


NORTHERN CANADA 
MINING CORPORATION, 
LIMITED — 


Metal Proauttion and Dividends 
Paid by the Mines of Ontario, 
Canada’s Premier Province, to 
the end of 1933. 


Production Dividends 
$500,900,000 $153,108,020 
$257,360,000 $ 97,691,281 


$iae100,000} $49,723,449 


Gold eee 
Silver .. 
Nickel . 
Copper . 


Total . $1,265,600,000 $400,522,750 


Ontario Department 
of Mines 

HON. CHARLES McCREA 
Minister of Mines 

TORONTO « CANADA 


SPEEDING TOWARDS 
PRODUCTION 


© Reports from the mine of 
North Shores Gold Mines, 
Limited, advise us that this 
operation is speeding towards 
production, and soon will enter 
the ranks of producers. . 


© With’ 


LE] 
we) ! "1112, 
“1®@ ae 4 ‘ 


Order now, through your own 
broker, or direct from 


: | SHOW BIG GAIN; 
Portfolio Appreciates| 
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In this grou of ioe ectors, 
adian 5 aren of Min 


and Metallurgy, whi 


in the ‘world 


are collected ng 
whose job it is to uncover the vast 


hidden so liberally in Canada. All of 


stores of 
them 


Tell of Rock Strewn 


Canada’s Mine Finders Relate Colorful Experi- | 
ences at Annual C, I. M. M. Meeting 


QUEBEC.—The glamor of pros- 
pecting, of fortunes made over- 

ht, of hardships overcome, the 
sort of things prospectors the 
world over must look back. upon 
in their latter days, was graphi- 
cally brought to life at one of the 
sessions of the Canadian Institute 
of Mining & Metallurgy, when 
Canada’s mine finders regaled the 
delegates with stories of their ex- 
periences in the days of the paddle 
and packsack. ; 

Men whose names are now 
known across Canada, for the work 
they have done in uncovering for 
the Dominion some of her biggest 
mineral storehouses, spoke of the 
days before they were thus known, 
when they roamed the | and 
breadth of the Dominion, travel- 
ling by canoe, train, dog-team or 
“Shanks’s mare,” as the purse and 
lay of the land dictated, until they 
struck the pot of gold at the end 
of the rainbow. 

sti ape $4 te. eeed or Ue 
pecting urge is blood lon 
fore he went north on the t. & 
N. O. and got a job selling off the 
supplies for the railway. This was 
in 1907. Typhoid fever, and weeks 
of confinement had brought Mr. 


Wilson in contact with a doctor, 
who, swept into the tidal wave of 
2 enthusiasm 


which-hit the 
north at that time, proposed to 
Mr. Wilson that, backed by a 
$4,000 grubstake which the doctor 
would give him, he should become 
rospector. In 1907, a strike had 
ines made at Night Hawk Lake, 
and tales of fabulous gold deposits 
were drifting down from that par 
| of the country. : 
Funds Fell Off Hook 
| So, in 1908, Mr. Wilson packed 
| his packsack, and made all ar- 
rangements to leave. But the pro- 
posed grubstake was not forthcom- 
ing, and he wrote his old friend, 


prospecting was in the very air, 
and asked for backing. Pronto, a 
wire came back that a cheque for 
$1,000 was in the mails, and set- 
ting out plans for the Edwards 
Prospecting Syndicate. Weeks 
of waiting followed but the cheque 
failed to arrive. Word came that 
a second cheque had been sent. 
Before its arrival, however, the 
first cheque was found. The prec- 
ious funds, destined to aid in start-' 
ing the now famed Dome mines, 
had been lying in the snow near 
the blacksmith shop, where it had 
| blown off the nail that served as 
| post-office. 


| May 17, 1908, saw the start of it. 


‘the ‘party headed by Wilson, and 
| including George Burns, Harry 
| Preston, Frank Campbell, Gilbert 
Rhalt and Phil Mecklenburg, the 


satiaieeeeadiininias wall 


latter shortening the long even- 
ings with his fine singing voice. 

In June the party had arrived 
in Whitney township, where 13 
claims, including the Mammouth, 
were staked, but not ‘before 
Bannerman had staked what had 
become known as the Scottish On- 
tario property, the first to be 
staked in the area. 

The party pores .on, and, in 
Tisdale -» found two veins, one 
12 feet wide and the other 21 feet 
wide. Work was started to strip 
the showing but no free gold was 
found, and things looked bleak. 
Wilson took a grab sample, and 
had it assayed when he went out 
to communicate with his prin- 
cipals. It ran $7.50 per ton in gold. 

Returning to cant he set out 
alone as dusk was falli . He put 
ik ht _— vm ee lle whe ] 
ight, a regular jewelle x lay 
sprawled in the crumbled rock be- 
fore him. 


Conscience Was Guide 


Then a problem arose. They had 
agreed to stake 15 claims for the 
Edwards Prospecting Syndicate, 
and 13 had already nm staked, 
and one earmarked. The deal pro- 
vided that Wilson was to get one- 
tenth interest in what was staked, 
and the balance of the party were 
to be privileged to stake adjoin- 


a, 

ilson explained all this to the 
party, pointing out that 13 claims 
had been staked for the syndicate, 
and they were legally entitled to 
stake additional claims, for them- 
selves, ‘Conscierice had to be their 
guide. With the claim earmarked, 
they had one license left to stake 
for the syndicate. Would they turn 
their own private licenses over to 
the syndicate, or would they keep 
them to themselves? Wilson said 
he would leave the tent and let 
them decide for themselves. 

He had taken only a few paces 
when they called him back. “We'll 
keep it for ourselves,” was the 
unanimous agreement. 

Accordingly, the actual strike 
was staked with the syndicate’s 
last license, and the party sta 
other claims immediately adjoin- 
ing, for themselves. 

Syndicate principals were noti- 
fied, and agreed to finance 
assessment work necessary for 
one-quarter interest. The syndi- 
cate then purchased 50 per cent 
interest from the syndicate for 
$1,000. Later the McCormack in- 
terests in New York took an option 
on the property, but later dropped 


Dome ‘Co. Formed 


Then a group associated with 
International Nickel Co, became 


Spring Cleaning Urge 
Hits Stock Exchange 
Several Issues Delisted and Suspended as Effort Made 


to Sweep Out Dead Wood — Sheriff Sells 
Porcupine Gold Reef Property 


The sest for spring cl is 
not confined to the ——— 
days, and has ently invaded 
the of the Toronto Stock 

Ever since the merger 
between the Standard and Mining 
sections, there have been signs 


1 of eral ho 
and during the 


dence that many s 
which have been cluttering up the 
tradin; will be suspended or 


d 
The broom has already swept 2 | p 


number of these stocks from the 


floor of the -mining secti 

Exchange, and The Financial Post 
understands that half a dozen more 
will be whisked off in the near 


future. 
Several and varied reasons are 


facilities 
and until they are, the 


been suspended. 
Peccuntas Gold Reef shares have 
shown no activity on the market 


Watney T Ont. perty 
P, » pro 

was sold by the sheriff. As a result, 

these shares have been delisted by 


C. L M. M. in Favor 


and recently its | try 


since the merger. 

The F Post is informed 
from a reliable source that as a 
result of investigation into the 
option a; ents of the Columario 

onsolidated Gold Mines, by which 
the syndicate loaning the mine 
money to aid development was 
given bag Steg e of stock at 25 
cents a share, mine officials have 
been asked by the to 
_— = agreement, oe . 
8 ’ open . 
cents, the aopertty he 

rice and the price 

hough by officiate to be 
thought by 8 too great. 
They called on the company to re- 
vise the option claim, with the re- 
sult that a greater percentage now 


goes into the treasury of the com- 


pan . 
This mote toward cléaning house | vi 


in the Exchange is right in line with 
the views res by mem 

of the Can of Min- 
ing & Metallurgy, both at the re- 
cent dominion convention, and at 


has | meetings of the Toronto branch. 


cleaning if the 
to command the respect the indus 
warrants. 

As a result 
nose-diving sta; 

several of the or gold stocks, 
officials of the Toronto Stock Ex- 
change ordered complete state- 
ments from all its members as to 
their dealings for Saturday, April 


under | 7, and Monday, April 9, in these two 
rticular wt ase 


ked | wi 


of ns in 
he et by | itis 


Co, was 
d for the 
,000 was 


the balance, ‘was 
and the rest, $1,000,000, 
of the com ° 
Spri of Chinondimes: who 
ppringer, u, 
credited the aeroplane with indi- 
cating the whereabouts of the 
Opemiska mine, of which he was 
the discoverer. He suggested that 
geological maps from 
a ents carry plottings of 
rock outcrops. 

Karl Springer, a brother, and 
discoverer of the Central Patricia 
mine, was another speaker. Fred 
M. Wells, who found the Caribou, 


said he had started promoting 00 | trict, This story doubtless had its temporarily, but there 
the fact that the/ up in the development 


his own account because he was, 
not favorably impressed with the 
generosity of promoters or syndi- 
cates. He thought that a _ 
tor, on making a strike, should be 
given at least $1,000 in cash and 
told to go and rest up. 

Two pairs of shoes were worn 
out by Gilbert LaBine, Toronto, in 
walking over hill and dale in 
mareh tee just such a rock forma- 
tion as he was to find at Great 


r Lake. 
The hardships and disappoint- 
ments which every prospector must 
makes a sixiee, were 

ont- 


mery, who, one fine 
Liskeard, discovered " 
later to perenne the famed Waite- 
Montgome ines. ; 

Robert J. Jowsey, of Keeley and 
God’s Lake fame; J. A. Bothwick, 
of Winnipeg; E. H. Horne, of To- 
ronto, and Russell Cryderman, of 
Sudbury, also spoke graphically 
from their store of experiences. 


Gachin Gold is Registered 
With U. S. Commission 


Among companies whose state- 
ments were filed for registration at 
the Federal Trade Commission at 
Washington recently was the Gachin 
Gold Syndicate, with head office in 
Toronto. It is ected that stock 
in the form of one hundred thousand 
units will be sold for $11 each. Pro- 
ceeds will be used among other things 
to purchase of certain mining stock 
on the Toronto and New York Ex- 


change. 

JA Carrick Ltd. who is underwrit- 
ing the issue, has exclusive sale of 
the units. After paying commissions, 
and the expenses of the sale, the syn- 
dicate will receive a net price of $7.50 


a unit. 
Gachin Gold Syndicate -was in- 
corporated in Ontario April 4, 1933, 
th an authorized capitalization of 
$250,000, with a par value of $10 per 
share. 


the | Native Son & B. R. Ogden 


Merge in New Company 
A merger of unusual interest has 
taken place in B.C. between the 
Native Son Mines and B. R. Ogden 
Mines, the new company to be known 
as Bridge River Ogden 1934 Ltd. 
Capitalization is set at 2,500,000 
shares of 50 cent par value. Share- 
holders in Native Son will receive one 
share for every two held, and B.-R. 
shareholders two for every three. The 
new company wil] proceed with finan- 
cing as soon as possible with a view 
to ae development under way. 
irectors of the new company are 
Gen. Duff Stuart, pres.; F. d- 
ing, chairman of the board; G. E. 
Hancox, Frank Bese, I, Rosenthal, 
W. Genser, and Col. W. W. Foster. 
An offering of 100,000 shares at 20 
cents, and 200,000 shares at 25 cents 
is planned for the near future, it is 


understood. 


A new strike on their Gloria Kitty 
Worki: in B. C. has been reported 
B. Gold Mines. The oré, it is 
claimed, assays $15 a ton over a width 
of 22 inches. Samples brought to 
Vancouver are identical with ore from 
Bralorne or Pioneer. 
Working three shifts daily, the 
crew of contractors working on the 
California vein are sinking the shaft 
about four ft. daily. ; 


A favorable report by A. G. Lang- 
ley, consulting engineer, has been 
handed directors of Fairview Amalga- 
mated Gold Mines in ard to their 
property at Oliver, B.C. The engineer 
claims that veins are of a good mine- 
able width, and traceable on the com- 
nee property, thousands of feet. 

ances of locating ore shoots on the 
property are at least equal to those 
of any other property in the Fair- 
ew camp, the report states. Veins 
are similar to those of Morning Star 
and Stemwinder, he believes. 


Roget Big Development 

or Usk Mining Property 
-_ From Our Own Correspondent 
VICTORIA, — With a substantial 

cash payment, Bridge Island Golds 


has secured ian option on the claims 
of the Usk Mining Co. and plans in- 


River, about 
100. miles east of Prince Rupert, 

A six-foot vein with copper and 
gold values is reported at 
erty, which was operated in 
years under the name of the 
and also the Cordillera mi 


At Cariboo Mine 


The Newmont Mining Co., vue 


Leo | the Cari 


Since the company became inter- 
ested in the area about a year ago, 
aggressive development work has 
been under way probing its Island 
Mountain claims. Several weeks 
ago stories were circulated that 


the Newmont interests 


qeopenes 
withdrawing from the Cariboo dis- | ing equipment to another property 


foundation in 
company diverted some of its min- 


was no let-| w 
pro e. | joini 


Initially it is planned t the 


We have authority to offer 


company will produce concentrates 
will be cyanided at the ad- 

property of the Cariboo 
Gold rtz and thus reduce the 


capital expenditure on _ milling 
equipment to a minimum but per. 
mit thorough bulk sampling of th 
ore. 


400,000 Treasury SHARES at 30c pet Share 


-FRANCOEUR GOLD MINES . 


LIMITED 


Capitalization . . . » «+ « + « « 3,000,000 shares NPV. 
Issued or to be issued including above offering, 2,016,666 shares 


In Treasuty . © Ro 68 © Tee ote 


OFFICERS AND DIRECTORS . 


James J. McFapven, 
A. A. MacKay, Montreal, Vice-President 
L. H. Toons, 
Lzo Grorce, Montreal, Director 


P. J. Baruzs, Oshawa, Ont., Director 
W. L. Paterson, Montreal, Secretary 


P. S. Ross & Sons, Royal Bank Bldg., Montreal 


PROPERTIES. The property com 
west. central section of Boischatel 
the Province-of Quebec. 


CHARTERED 


Ont., President M 


Montreal, Director 


REGISTRAR AND TRANSFER AGENT 


Trust & Executor 
and 1$2 St. James St. West, Montreal. 


SOLICITORS 


Howpen, Morpocn, Wauron & Bearrr, Toronto 


AUDITORS 


Co., 34 King St. W., Toronto 


TECHNICAL STAFF 
A. A. MacKay, ME., Montreal, 
3 5-Diroct 


W. H. Woops, M.E., Toronto, 
Consulting 
A. V. Contzrr, M_E., Arntfield, Que. 
- Superintendent 


Rorat Banx or Canada 


‘ 


rises an area of 1250 acres situated in the 
ownship, in the Rouyn-Noranda district of 


DEVELOPMENT. Surface work on No. 1 Vein has disclosed the presence of 
an ore shoot 360 feet long and averaging 12.3 feet in width, carrying $9.65 in gold 


at the present gold price. Diamon 
extends to a depth of at least 200 feet. 


d drilling has indicated that ‘this ore body 


PLAN OF OPERATIONS. A vertical shaft will be sunk to a depth of 200 feet 
and the vein explored at the 100-foot and 200-foot horizons. Diamond drilling 
will be carried on concurrently to explore the vein at greater depth, and also to 
explore the other known veins on the property. 


FINANCIAL. On the completion of financing as herein provided, operations 


on the Company’s pro 
hand which will be niet 


REPORTS. A. A. 


situation as follows: 
Mr, MacKar— 


Mr. Woone— 


Complete reports, geological etc. 
Room 941, 1010 Ste Gathering St, W.h 


SUBSCRIPTIONS. Subscriptions 
or through your own broker; Subscripti 


Ten cents per share must accompany ap 


or at 1006 Concourse Bidg., Toronto, 


lications and the balance is payable 


y will commence with approximately $130,000 cash on 


to complete the operations as above planned. 


MacKay, M.E., and Walter H. Woods, M.E., summarize the 


may be made through the undersigned brokers 
will be subject to allotment; The right is 


on allotment. 


Books will be closed on or before 12 o'clock noon on 14th day of April. 


DOHERTY. ROADHOUSE & CO. 


| 
51 King Street West, Toronto. © 
? : The eben information has ben supplied to us from reliable sourens but io not guaranteed b9 2, 


eee 
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Or more. It is true that P 
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to revalue at $41.24 an 
posetenty.” but many f 
. men doubt very much the 
of any such move at the 
_ time and therefore hop 
will not be done. 
Although London price 
dropped imperceptibly b + 
d March from $24 
Mareh 1 to $34.70 an ? 
. March 31 the United Stat 
ernment’s action in buying | 
an ounce had caus< 
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is to buy gold ang 
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sales to the United State 
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possibly “abnormally hich 
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moved the exchange bar fj 
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and to England even 
Canada than for the Un 
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But, though the franc am 
pound have been high, fom 
time there has been I 
approaching stability in : 
Private Hoards Largi 
The better banking 
has tempted back some 
money to the United Sra 
private gold hoards are 
possibly awaiting a la 
in ease the United S 
tries to get the price 
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that Franee might go « 
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But France might be 
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Germany and Japan tried t 
their trading advantages in 
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the present stability-o 
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shareholders are fortunat 
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Gold is a wonderful = 
for France because in case 
can use it to buy anyw 
the world. But if the obje 
to he realized of a world a 
with a large inter 
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J. E, Grasett & Co. 


MEMBERS 
THE TORONTO STOCK 
EXCHANGE 


302 BAY 8ST. 
sed trem TORONTO 
in consideration of 17,550 treasury WaAverley 4781 
shares. 
have been provided b ranch 
cit SB tas || pean’ a 
to 40 cents . JUnetion 1167 
shares at 50 cents 


LT phere development has been 
conducted during past several 
months, ineluding the of a 
three-com ent 


eee os 


- vemen at the en of the year. They have 
company’s cates been reduced substantially and are 


brought about eae by the pro- now of comfortable proportions, In- 
on 


creased earni resulted fr t- 
ceeds of sales of metal stocks ter metal prices. and acetates 


hand at the psy of the year | sterli 
partly by the sale of some of the reductions sa comme abiont anntT 
oommpan 5 noldiogs in Amalgamat- Metal Prices Better 
ed Meta ‘Ontario Refining} «py 14 
aad it uring the year there was a bet- 
H. G. MERRITT 0 buy go Co., y by profits from the| terment but largely in terms of dol- 
- S. ‘ See on gold 's operations. /.| lars. This does not bulk so 
sales to the United States, that the| A® regards the latter, the report | if reduced to gold values. The fu- 
pound and franc have been high, points out that increased earnings| ture is uncertain bectuse of the 
possibly “abnormally high,” ever | tesulted from better metal prices|™many financial and) other experi- 
i 


since, In a@ trice this policy re- and appreciation in sterling, in ad-| ™ents being carried on by some na- 


tions, notably the Uni 
moved the exchange bar to ex-| dition to substantial reductions in Perhaps fortunately the Saher coum 


. . ports to countries on the gold bloc | Production costs. try—account its tariff rs—ha 
expenditure on ‘milling | and to England even. more for Particulars of Production not been and is nota market for your 
ent to a minimum but per | Canada than for the United States| The year’s production was as fol-| metals, so. that etratic movements 
brough bulk sampling of the | because. of Empire preferences. | lows: there do not and will not affect your 
But, though the frane and the 1988 10 | meer orice the other hand, 
pound have been high, for some |tesd, ths. ..soae,. 254,639,548 253,237,788 | try Sf ae beeen aie 
time there has been something GolP ers tbe arenes 641469 187.026 | Ottawa Conference has strengthened 
approaching stability in exchange. |Pimutn us. 17777. 2383 88,846 your marketing position very greatly. 
Private Hoards Large Zine, jibe ans sneees 187,619,895 180,567,785 | With your ee and large ore re- 
The better banking situation | Silver, ozs. ...°°°°! 5,551, $ 6522/3668 ie sew talk Sieterah he eal "s 
has tempted back some expatriated Carry Forward Surplus requirements, and at a reasonable 
money to the United States but} The profit and loss account state-| profit. : 
a gold hoards a still ark, eente for the past three years fol- Mach Progress Noted 
possibly awaiting a larger profit | low: Mining and Smelting rations— 
in case the and ee a 1938 i 1931 | The re ote of the vice- sesldens and 
tries to get the price of go Bales vss. eperal manager and the vice-presi- 
$40 or more. The great fear is ook Me poliees aan Me rosea ent in charge of mines indicate sub- 
terest .. 266,388 362,076 660,52 


stantial progress in many directions. 
that Franee might go off gold or ) | Unexpected physical difficulties post- 


be forced to devalue the franc if *9 , 
the pressure on her gold rewy tees ta, ete, © 7 52,984 : viene een Newt eetnes sieeld 
Sat Bennet do. Wiene ooald tone Rents, etc, 73,618 52,984 40, rae tg ihe — eee, 
one billion dollars in gold, if meces- | Tot. earn. . 20,482,972 18,095,692 23,906,729 | Of this property is under way. 

sary, before going off gold. It is +Pr. Year . 6,797,198 6,708,849 6,693,887| Great Bear Lake—In the course of 


interesting to note, however, that | Balance .. 14,685,774 11,891,843 17,272,853 oon anee maple ten asus iets 


while inflation is being held up on |Cus. ore... 948,691 (998,627 2,470,012 | ang 

; : . ete an 1 gave satisfactory returns. Indi- 
this continent in some —— ®5 | Balance .. 13,737,083 10,893,216 15,102,840 | Cations are so favorable that plans 
a ey ee en ae Freight... 560,297 640,288 747,283 rant pater we i ere ee 
ernm s -and |. , ———_——-  ————--=_ =——=—=—ee | further equipihen sunimer. De- 
inflation as a bogey to frighten | Balepce atte 70s steers 14,855,057 | velopment, is being continued. . 
the citizens into compliance with} ~~ AE _888.265 | "| The Sullivan Mine—The vice-presi- 
its financial psogramme for hal- a 18,163,648. .9,622,186 18,516,792 Sent £8 shesge pe since " porte yore 
ancing the budget. It states sternly wwe venee « Poauty ——"* | of this property. Many years of profit- 


that devaluation of the franc, Or | Balance .. 4,646,460 507,294, 2,443, 
inflation, are the only alternatives + CZD. « 278,465 ‘808,454 aii'eia aple Sentehunt heat teceiiien 
to economy. Balance sv 4,367,905 198,840 2,032,000| Fertilizer 
* ’ . on == Th I 
Fear New Whirligig Deprec, ... 2,896,823 2,104,685 1,784,834 plant may oe eels to iia 
But France might be forced to | Balance .. 1,971,172 $1,905,845 247,666 | Pletely_ successful operating conii- 
that alternative quicker if Wash-|Devlet. ... 535,940 638,050 617,722 me | ee — oe nar 
ington pushed gold still higher. If | paiance .., 1,435,282 ane tee practically ell departments 
Germany and Japan tried to keep Interest “1. Nentas “tases ‘siete aantueane = ease eee : 
markets. by. similar devaluation, | Bustes, «> 5274308 iter age onzaas| ihe monesting of Yu Zul aha ot 
| the present stability of exchange wheat prices sales in the Prairie Prov- 


; +» 1,264,574 12,765,379 $690,662 | id i 
| Tene be lows and e mew whitligig | wehecte .. “asses trace “stan | in 4908. This yous, however, there is 


soe aah 198 Jaan ace | @ Much better demand. Results from 
Gold mining companies and their | Balance ... 15.171 eee the use of fertilizer continue to be 


shareholders are Fm ip cap in that Taxes ..0s eaite ontiatebseny, 
5 how near poo @N ounce. ANY | Balance .. 1,074,010 $2,782,629 §783,107| Power—During th the instal- 
urther boosting while trade is still | Divide. ... 975,807 $1,478,275 2,748,421 | lation on Goat River oo completed. 
increasing would be of doubtful | s.isnce ... ~ gaa0s $4,060,004 13,531,528 | 1¢ Supplies the electric needs af 
benefit. While anything is possible | Pens. fund 17,781 17747 «16 country of which Erickson and Cres- 
; 919 

investors in gold shares should —_—— —__.__ | ton are the important centres. 
also study the elements of uncer- Patonss bonds - Capital Outlay Details 
tainty as well as their hopes. They ——_ ___. _*"""""| Capital expenditures amounted to 
should remember that gold is now | Balance ., 81,472 $4,886,376 $3,548,447 | $813,794, of which $248,204 was spent 
mal-distributed, which robs it of |?T*’- *8FP- -1,417,768 5,804,151 9,852,603 | on property account and $65,589 on 
much of its value for purposes of | P. & L. bal. 1,498,240 1,417,775 6,804,156 Te inoerines descia Se: suepentyr 
rg countelal tals as” Brazil * From West Kootenay L:'& P. Co. account weres 
t Profit on securities sold. Buena Vista Advance (oper- 
_ have learned that they can con-} ¢ metals smelter and fertilizer ating Big Missouri Mine) .. 
tinue trade internationally without ae on hand and in transit at close of pre | Aiken Lake property ........ 10,225 
gold and begin to prosper as well |°*s'pS,fisea! year. Boulder Lake Placers 
as soon as the world price for their Working Capital Position Slate and Manson Creek Plac- 
chief commodities goes up and that ae 1988 = «1982 1931 | ‘ ets. ‘st 
a revaluation price for gold ac-|~O7% . : Bridge 
cepted the wor!d over is a difficult Currene ** 14909.149 18,686,208 16,197,481 | South West Africa Co 
one to maintain a interna-| labs... 3,348,555 6,065,176 6 te plant account, the main item was 
ional agreement can reached, | work, 11,040,594 7 8.190.117 444 spent on the fertilizer plant, 
until trading confidence between u ~ iat er Ot cum nder being made up of com- 
nations is restored ahd wars of| The financial condition of Consoli-| patatively small items. 

tariff and exchange lose their| dated Smelters, as pointed out in the 
| ferocity. } | summary, underwent a marked im- 


Must Distribute Gold | Bnew sheet st the end of 1008 shows | ROBB-MONTRRAY 
Gold is wonderful ‘munition| aneete settling faoiez.iiz, compared | MAY GET NEW TEST 
me France aes in anne “ = ee aati n Lt Sills tiaek =a Stock 
she can use it t an Te addition ng out the ban i das 
the world. But if the objective is | loan and overd "the com ny kept veaapsnes Sor aor oem 
to be realized of a world at down its current and other liabilities ars t ew 
and with a large international ine figure as was re- High ' 
flew of trade, the big stocks must Share ¢ pi At ting of shareholders of 
be distributed or gold will lose} Capital stock outstanding increased Bibb-stontbran’ ides held in To- 
some of its monetary importance. | during the yest from 602,050 to 651,-/| ronto on April 9, e change was made 
The countries without gold will| 476 shares. Of this advance 59,181/ in the directorate, Robert A. Bryce 
learn to do without. shares were issued to the shareholders | being elected to succeed Alexander 
The centuries-old regard for| im the form of # stock dividend and | Longwell in order to give a greater 
gold is its st t asset. The| the balance allotted to employees in| representation to majority interests. 
most beilliant efeemeiaae " agree the form of a penne j he question of renewed activity | at 
the world could do well without it}. amon ans Seria tones, mineral | eee aac 
so far as monetary purposes a@fe/ claims and shares in other companies with tha hear board v ore will be 
woenaee if ce melee — = tne pete ween, made to undertake some aetive devel, 
and governments coul \- | down m n . Dur- ment wo n recent mon 
ed = t8 remain consistently intel-| ing the year the company sold or/ additional Caines have been staked, 
| ligent and honest in management | WFote off $870,868 worth of invest-| three of which are contiguous to the 
| of currenci ithout @ base of | ents in this account, as well as pro-| company’s ten claims.in the south- 
ld. A ee ee viding $585,940 for depletion of min-| eastern section of Montbray Town- 
g0 . An impasse may be created eral properties. These charges were | ship, Northwestern Quebec. 
-_ ae _— bes few coun- oftaet te ees 20 extent by an expenii- Nipissing Big Shareholder 
ries and that mi sten On &/ ture o 
situation where ove nations| Plant account shows a value on the} In 1988 Mipiseing ieee se lores 
| would try to do without it. Now| books, after depreciation of nearly share — ; n . ° ray, 
| that gold is stored and not seen ane ry of A gaaoadl as against oe eal ee Seinen Pag 7 
by citizens of most countries, & a, balance of the items among | The results reported from this effort 
ifferent relationship is wing otable | were that there were some erratic 
assets do not show any nt 
wh to that held before the war! changes from those set forth in the and ae Ba rn on Senne? cop- 
things, Geld coins Ne Ee) and eee aneett seat $5, —— ate was over made as to the 


dw 
i value. A recent un- 
Junior Golds Rising $143,023 to 41.876 09 emheial atatoment te that some $900, 


Meanwhile junior golds are ris- ives Mine 000 in gold ore exists-and it is pro- 
ing in response to $35 gold and) , Gos. 0 Se eed ag fumes posed that this ore be treated and the 
hew stocks may soon be added to| S° rr oF president, and which fol-| newly acquired claims further probed, 
world’s store. Only rich countries lows in part, is the statement that| Interest from the company's aveee 
are now buyers. Output last ye@r| very favorable developments have oc- | ments in 1988, te tallied ioe BY 5 
was down everywhere in the world| curred in a lower level of the Sulli- | expenses t ae $4 ie ne 
ss the nfo. Bate, ecg | an i amine many ents of| RIM Sas OMRON, 
v@ high price turned men’s "| pro er pond aoe The company has some $100,000 in 
tion to low-grade ore which they oe at parsed ar ee guid assets in. its treasury with 
Ww 


wanted to use while the price was ich to undertake a programme. 

h. canioaal s ébec P t teas headed 
—, eu ead to Sroduetion told a representative of The Finan- bye. Ward Weight, bolds’ 600,000 
j sha 


rket other day that he did res of Robb-Montbray Mines stock. 
eld exist a 0 pir ped ee euteae any rice.for| The recent stock market activity in 
seems strong and this article is|gold at present but ident | Robb-Montbray has carried the shares 
only inte deh aa vestors G oserelt would have-to ‘dig up| to 4 record price of nine cents each, 
‘ ro =e t expecta. some surprise for the primaries the highest since Ses notes ree 
tions or to think that a very much | next fall. He hoped that Washing. will Tiguidate its portfolio and. with- 
higher price for gold sould under uld heed the arguments of | jaw from provpecting thesefere aay 


resent +43 countries that noth-| sdyance in Robb Mon stock has 
iy : t world conditions necessar- come out of forcing an. important on ite liquid 


AUnited: States financial:-man the gold standard. 
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d 250 h 
levels eoode cf istaral woth tas been | MON TRE A LeKippen 
ine with qnconregns. oe wo. nee of M i Ex- . 
Avmeteta te Y geaibent, Nosth Bay, wie s chose ts Morning Star (Fair- 
Ont. 7 ; view) Gold Mines. 
ee ee oe Thi 
‘| RECORD IS.MADE . of stock eutetda ting after ¢ 
BY PIONEER GOLD i*viit‘prpetty of avege io corms 
: few miles * Oliver, a 
Bridge River ProducerShows | a shaft has been eunk on the % 
Net Profit of $190,000 | 13) tas dere ay otd 
.. For March dean. 


wn Cor Nearly 1,800 tons of sre have i 
From Our Own Correwmendest, §— | sinned 6 the. Trail smel : 


UVER.—Pi Gold Mi 1 ol The. asstys show 
V. oneer nes, is Sho y 
bi Aedes River producer, had its | o2s. of gold to the ton, with = small y 
record month in Mar a total of | silver content. This ep a retern 
. $260,000 worth of gold having been | of eye ng gold at the current 
taken from the mine in that period. | value of ano 
Operating expenses totalled $70,000,/ The present estim ote reserves 
leaving @ net profit before providing | are over 60,000 tons. is rs 
for depletion and taxation of $190,- | is.only based on a section 350 ft. 
000. @ best previous month was | by ft. on the dip of the vein. 
eeeak when production vomed | 
Here is a table of production at | B Hollinger Reports 
Pioneer, menth by mohth, over the / on Millbeads at $8 Per Ton 
ar, the pro each case 
being before d on of taxation Caereting «* 100 tons — 
and depletion allowance: Hol nes —- 
Gr. Income Expenses heads are runni pat O° bee 
£ : 


April ..seses 000 53, 00 , profit between $4,000 
Fae isrtee 406.00 e ei88 1 : 5 th 2 ‘ 3 
; 204,300, ta'100 oration on the upper legolg bag = 
tees 62,000 senalied in. the finding of. 60 pate 
500 ine abi Sab pet wo s acco 5 
ing (pCa 2 Campbell infos mane’ 
ager of the compaay. - Another strike 
has been made on the 1,750-ft, level, 
550300 : + 168-200 the importance of which is yet to be 
; determined. 
12 Months .. 2,567,750 746,700 1,821,000 et ae tee ee 
11817100, shares insued, so that 2¢t| Apppal Court Frees Goffatt 
’ ued, so. that ne 
rofits after all chatges will be sub- | ““P 
stantially Tore then dividend re. | Previous Conviction Quashed 
quirements. Finding that the gia judge hed 
D e . t j erred cation 0. eS 
li Smith Cob. = peal ae ows Mulock, and tnd wig 2 
2 allio 
9 Mos. After Issue Date | foiviction of William C. Goffatt on 
The announcement is made by | the charge of issuing a false Boon 
sarah, Octal Beene ee thet tos | ee teas ean 
agent, Co es at the 
private offering of shares at 12% a ; jae arch Jee, ‘Watetice : 
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DA 
cents will close April 14, 1984, after 

which a public offering will be made pow he icted oy. 
the offering is that while the, 12%- | 0,00 4. G. Slaght octal 

e offe that while the - 
cent stock & Hed for will be issued spodiian. Jeoemh sete sabited Be. 
at once, the delivery of same will be 

te cotexed, ane ean — Ly — 
or un e res are freely trade 
| in at 30 cants each, , Metal Prices 

The comets has a capitalization of 
$4,000,000 in 41 ar value shares of New ¥ 10— ; 
which 1,800,000 shares were issued to | Copper: Electrolytic spot and future, 86 
W. H. Smith, president of the com- to ’ +: 
pany as sole vendor of 14 mining | Silver: c. at 
claims in, Coleman, Lorraine god gu a 1 

‘An agreemetit has been entered in- | 7e* Swetretvtic evet, OS fut Sem ce 
to with one, Maitland D. Johnson, who | Standard spot, £33 7s 6d; ieee 3 
has optioned 860,000 shares at ten dec ee 1%e 64 ; future, ag 
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a further 200,000 shares under | Geld: 1840 
option at five cents. A total of 1,741, Canade—April 10 
600 shares is pooled to March 5, 1985. Gold: $34.70. 
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TALISMAN GOLD MINES 

| atthe market | 4 

Bensy, Coreman, Evans a Grant 


Members Toronto Stock Exchange 


Head Off Branch 
364 Bey St, Toronto AD. 6061 9) Main St. E., 
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BLOOM LAKE CONSOLIDATED propose to 
Horseshoe......+ es | “shortly launch an intensive development 
promo 2 wl s | programme on their Group No. 2 properties, 
Iroquois Kirk, .. at - ‘y * adjoining Ventures Limited and within 900 
ideal  Mipiess 3 | yards of the new Hollinger mill. in. Matache- 
J . 
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Manitoba's Original Gold 


__ Discovery Soon to See- 


% 
. 


et 


Production is Hope 


‘ ’ 
sath bd BS 


: Geo. H. Salton to Continue 


~ Diamond Drilling — New 
Issue Offered 
Public 


Banking on the fact the geol 
is almost identical wi 


P 

o ts on their property 
oh shore of Rice Lake, Man. 
jis summer. George H. Salton, 
B.Sc., M.Sc., engineer in charge, is 
now en route to the property, and 
will continue diamond drilling, and 
immediately, 


ere olan Se 
officials 
ld discov- 


told The Post. 
Manitoba’s original 


t eey, Gabrialle Mines has been hatn- 


lack of funds, it was exp. 

o shafts were sunk, and some 
lateral work started, when the war 
forced cessation of the work. In 
all 3,000 ft. of diamond drillin 
has been done. The two origi 
‘shafts reach a depth of 50 and 68 
ft. Early this summer, a new shaft 
will be sunk between the discov- 
eries to the north and the original 
discoveries. Salton, who was for- 
merly with San Antonio Mines, and 
is familiar with the Fsplosy of ‘the 
district, last year did diamond dril- 
Jing amounting to 1,000 ft. on the 
property. He reports that equip- 
‘ment enough to carry on produc- 
tion is already at the mine, and 

e@ compressor on steam. A con- 
tract has been signed with Mani- 
toba Power Co. it is stated, to pro- 
vide power, poles and wiring for 
which is already complete. 

! Named After Indian 

Gabrielle Mine was originally lo- 
cated and recorded by Major E. A. 
Pelletier, in 1911. The Cartwright 
claim was recorded shortly after- 
ward, both of which are regis- 
tered in the name of Gabrielle 
Mines. The name Gabrielle was 
given the mine in honor of Gab- 
rielle Sinclair an Indian who was 
responsible for locating several of 
the lodes g across this claim. 

The property is about an hour 
and a quarter by plane from Win- 
nipeg, or an hour’s flight from Lac 
DuBonnet. By road, the take off 
is from Pine Falls, from which a 
46 mile winter road enters the 
area. Mr. Salton is anxious to get 


By i for years in its development 
ned. 


* into the property before the spring 


break-up. 

- Mine officials’ and promoters 
pert with pride to the unusually 
ow capitalization of this company. 
Authorized capitalization is $1,- 
000,000, with shares par value $1. 
The present offering, of 50,000, is 
being sold at 60 cents per share. 
The issue is being floated for the 
merpone of sinking the new shaft, 

loping the are bodies, and er- 


-ecting a 100-ton mill, officials ex- 


plain. While officials are making 
no rash 
start pr 


romises, they hope to 
uction this year. 


| Plan Active Development 


In Hedley Sterling Area 
Aggressive development programme 
is planned for the Hedley Sterling 
group of 12 mineral claims, five miles 
west of Hedley, B.C., it was officially 
announced by Hedley Sterling Gold 
Mines Ltd. While eager J equip- 
ment is now on the ground, if the 
planned development is_ carried 
through, new equipment will have to 
be procured. An issue of 200,000 
shares of common stock is being-un- 
derwritten to pay for this new equip- 
ment and the contemplated develop- 
ment. 


345 P. C. on Investment IN PEN. O | 


Report Shows 1,332,060 Ounces of Gold Pro-| pe, 
of 1938 —- Charges London Impedes 


Annual 
duced to 


p ‘ NCCTOANE Pe a Ae EOr 4 ; F 
“ i ’ ; : ] wy 


B. C. Silver. Operation 


Premier to the end of 1933 had 
produced 1,332,069 ounces of gol > 
Cm 33,873,225 nee silver. 

@ gross production o mine 
now exceeds $41,000,000, 

A ee was - em- 
powe compan acquire 
and hold shares aye other com- 
pathy, irrespective of the country 
of its incorporation. | Two hundred 
shareholders attended the meet- 
ing. 

Lendon Directors Opposed 

Mr. Pitt stated that £200,000 had 
been paid for a 49 per cent inter- 
est in the Tarkwa Gold Areas of 
the Gold Coast Colony, West Afri- 
ca, and that the outlook was bright 
for a successful major operation 
there. Additions are now being 
made to the milling equipment, the 
present mill duty being 550 tons 
daily. 

The company does not contem- 
_ resumption of operations at 

orter-Idaho and Prosperity mines 
in the Portland Cana! until price 
of = increases, perhaps to 65 
cents. 

Mr. Pitt pointed out that nego- 
tiations for the operation by Pre- 


WARN INVESTORS 
OF SALE IN BRITAIN 
OF RED GOLD MINES 


Claim Property in Close 
Proximity to Noranda— 
-Can’t be Found 


‘A gentleman in a motor car. who 
makes personal calls on London, 
Eng., investors and tells how quick 
profits can be made by buying 
shares in the Red Gold Mining Co. 
of Canada, is the subject of an 
attack by the Investors Chronicle 
and Money Market Review, well- 
known English publication, in a 
recent issue. The gentleman is a 
representative of Messrs. T. Stan- 
ley Clarke & Son Ltd., London in- 
vestment concern, according to the 
Chronicle, and the Red Gold Min- 
ing Co., a Canadian proposition 
said to be in close proximity to 
Noranda. i 

One of the circulars issued states 
that a value of $12,000 gold per ton 
is being obtained by Red Gold Corp. 
Further on in the circular, this is 
modestly reduced to $12 per ton. 
Development work has shown the 
presence of gold, but. very little 
work has been done, since it is now 

oposed _ mye nana 2 
gramme of deep diamon ing, 
according to the circular. The 
Chronicle warns its readers against 
high-pressure methods of Clarke & 
Son, and points out that no mention 
is made in the sales sheets as to 
how much cash, if any, is available 
for further development. 

Diligent search of Canadian rec- 
ords by The Financial Post has 
failed to locate any such mine in 
the Noranda district. Nor any- 
where else in Canada. To say that 
the company has struck gold in the 


f aunslenaauk at property 
or 
to be returned from production and 
deduct a certain amount ton 
t reduction of 
that might be developed in 
ground. 
Elect Directorate 
Result of the operations at the 


Big Bell and Little Bell es 
in "Weetern Australie 1 hn ane 


ae 
Ak 
~, 
. 


“Under 


Fic- 


ATS! 


Petrole- | 


certain, Mr. Pitt stated, although | 9° 


a large ore body. was being devel- 
0 > iamond and under- 


lurgical 


countered, however, and an outlay | ness 


of $2,000,000 might be to 
ps, the properties on a producing 
18. 


H. C. Hewetson, Vancouver man- 
ager of Toronto General , 
was added to the directorate, the 
revious board being re-elected as 
ollows: A. J. Guess, New York; 
R. W. Wood, Vancouver; James 
Moore, New York; H. B. Price, 
New York; W. R. Wilson, Van- 
couver; Edward D. Untermyer, 
New York; and W. E. Bennett, 
New York, 

T. K.: Gray was elected to the 
position of assistant secretary, left 
vacant by the elevation of Mr, 
Hewetson to the directorate. 


north cannot’ be disproved, as it 
would be hard to find a township 
in Northern Ontario or Quebec 
where gold has not been reported. 

The mine, although advertised ag 
a Canadian proposition, has appar- 
ently been conceived in England. 

The Chronicle has previously 
warned its readers against the op- 
erations of Clarke & Son, particu- 
larly in regard to South African 
ventures. 


Premier Gold Mines Seek 


New Claims to Develop 

A policy of continuing the life of 
Premier Gold Mining Co. by develop-, 
ing new claims was outlined by Dale 
Pitt, general manager, at the annual 
meeting of shareholders in Vancou- 
ver, B.C. The general manager stated 
it was becoming increasingly diffi- 
cult to find ore at the company’s 
mine at Stewart, B.C, 

Shareholders were also told that 
Toburn Gold Mines Ltd., one of the 
company’s holdings, had paid back 
to Premier all the funds put. into it. 
Further work on the Porter Idaho and 
Prosperity group would not be re- 
sumed until silver on reached 65 
cents per ounce, said the general man- 
ager. 

The company has spent $40,000 in 
the Cariboo area, without success, and 
all options have been dropped. 


Sally Mines Ships 
Ore to Trail Smelter 


From Our Correspondent 

VICTORIA.-Shipment of a 50-ton 
carload of ore to the Trail Smelter 
by Sally Mines on Wallace Mountain 
in the Beaverdell area, is announced 
by R. H.. Stewart, president of the 
company. Sally Mines shipped two 
similar carloads in March. 

Head frame for the two-compart- 
ment shaft near the boundary of the 
Wellington has been erected and work 
is proceeding on the sinking of the 
shaft itself. Sufficient funds are said 
to be in the treasury of this company 
to finance this. work so as not to 
interfere with earnings from the 
present production. ; 


‘MINING AND DEVELOPMENT 


CoRPORATION 


Capitalization $10,000,000 


ANNOUNCES ‘THE APPOINTMENT OF 
BARTLEY & COMPANY, INCORPORATED 


WEW YORK 


as Fiscal Agents 


The purpose of Mining and Development Corporation is the 
development of mineral resources in Canada, the United States; 
and other countries—examining, acquiring, exploring, developing 
and operating mining properties. Controlling interest in important 
gold, silver and tin properties located in North and. South America 
is now owned by the Corporation. Bartley & Company, Incor- 
porated, are now negotiating for several Canadian and American 
mining properties. 


Officers and Directors 


Mratnc AND DEVELOPMENT CoRPORATION 


Pasapema, Cat. 
Director, Phelps Dodge 


poration; formerly President, 
Oliver Iron Mining Co., sub- 
sidiary of U. $. Steel Corp. 


G. M. HECKSCHER 
Vice-President 
New Yor 
Vice-President and Director 
Anahma Corporation 


RODMAN WANAMAKER 
Vice-President 
Parapsirmas, Pa 

FLOYD DeL. BROWN 
Treasurer 
New Yors . 
President, Bethlehem Engin- 
ecring Co. ww 

HON. G. F, THOMPSON 

Cor- 


New Yous ’ 


Attorney, Thompson, Smith & 
Thompson ‘ 


THOMPSON W. DECKER 


New Yor 
Capitalist formerly Treasures, 
Sheffield Farms Co., Inc. 


M. E. ERDOFY 


New Yore 


President, Bartley & Company, 
Incorporated 


HON, JOSEPH I. FRANCE 


Port Deposit, Mo. 7 
Former United States Senator 


formerly Chairman 
of the Board, Replogle Steel Ca, 


of the F. O’Hearn 
he had the two accounts 
of Greenwood and Smith, although 
for pur- 
e re- 


fused to admit the names of Green- | > 


wood and Smith were fictitious, but 
admi that d 


pooh ither of ieaee™ ae 
done either o. ese men. 
Lanes cf tite ded elisoudly it~ 

e: - 
pomrg L. S. Clarke, 


partner in F. O’Hearn & Co. full 
particulars of the stock he intended 
to purchase and t out. 

e case was adjourned to a date 
to be fixed. 


Transfer Agent and Registrars? 
TRUSTS AND GUARANTEE 


BOURLAMAQUE 


PROPERTY. 
holds 33 mining 


acres ) in Bourlamaque To 
Quebec. These claims adjoin 
Mines Limited, controlled and 
Hughes, on the south and east. 


DEVELOPMENT. Surface exploration has 
revealed the existence of a number of mineral- 
ized veins with evidence of commercial values 
at the surface. Approximately 7600 feet of 
diamond drilling upon the northern portion of 


the Company’s 


at & depds ohchact 85 Gun, hentig pill 
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A mill with a daily capacity of 125 
tons is being gonstructed by MeMil- 
lan Gold ames eee 
3 


xpecte cient or reserves 
will be available to supply the mill for 
a Powe of five or six years, company 
officials state. 
The property, which consists of 15 
mining claims, having an area of ap- 
proximately 600 acres, extends east 
and west along the ore-bearing zone 
of the Sidbury area for a distance 
of about two miles. f 
The mine has been opened —_ to 
a ae of - ft. and some < . = 
of drifting and cross-cutting has bee 
carried on along various levels. Based 
on the present price of $35 an ounce 
for gold, the ore reserves are said 


to be in the neighborhood of $2,- 
600,000. 


: } : cy ‘alue of eee 5 
eenee | 
‘of the ger 


i 


fe 


lil] 


F 


since control 


ar ; 


| re ) 
es ee, a, Sih 
"a — pis 


over 
August by Col. Victor Spencer 


| | aa 
. a 


$4 A 


And How 


He’s Going 


To Enjoy It” 
HERBERT TAREYTON: 


aerial | #880ciates more than $60,000 has been 


spent in development. 


The main values are in silver with 
some gold along with. substantial 
values in lead and zinc. There are 21 


d} claims in all with 15 crown 


granted. 
A: 2,000-ft.. power line has been com- 


and, pleted: and good progress in driving 


500,000 No Par Value Shares | 
LAMAQUE CONTACT 


GOLD MINES LIMITED 


CAPITALIZATION, 


~ Authorized — 5,000,000 shares {to par value} 
Issued or to be issued for properties and services — 2,100,000 shares: 
*. Balance in Treasury after giving effect to this. issue " 
: <-2,400,000 shares. 


| 


SCALe 


CO!LTD., Toronto, Ontario. 


READ AUTHIER MINE LTO. 
(DOME MINES OPTION) 


LAMAQUE? 
CONTACT 
GOLD MINES LTD. 


} Contact Gold Mines Led. 

(approximately 1346 

» Province of 
Gold | 

by Teck 


G 


has cut two veins, one“ 


values of .60 ounces to the ton, or $21.00 per 
ton, and another at a depth of about 355 feet, 
showing gold values of 1.80 ounces or $63.00 


‘ 


Shares to be sold under the ing will not be from the 
in cod savas bat th beac eaente tae 
for which the Underwriters will have paid the 


peoperts 


at today’s 
diamond 


up to one ounce per 
neering information 
ENERAL, 
constructed 
to twenty men and it is 
immediately with an 
campaign. / 
C > 7 
tion and 


Tiling & Sad lp the sndecignad ot 


Members The Toronto Stock Exchange 
297 BAY STREET - « -« 


underwriting 


TORONTO 


ton, 


Permanent 


to the ton over 3 feet’8 inches (gold calculated 
ips of $35.00 per ounce). In other . 

ill holes narrow dykes wereoctasion- 

ally encountered which cattied gold from traces 


according to the engi- 


available. 


of 


camps havealready been 
ing fifteen 


accommodating fiftes 
rate develope | 7-7 


a tunnel has been made since power 
was turned on last month. 

The new aerial tram will be able tg 
transport 150 tons every 24 hours 
and already 87 tons of high grade ore 
have ‘been sacked for shipment. A 
cross-cut tunnel is being driven 1,509 
feet to intersect the known ore body, 


Mining Recorder's Man 
mm. 


LAMAQUE CONTACT 
GOLD MINES LIMITED 
Group of 33 Claims 
in relation to the property of 
Lamaque Gold Mines Ltd. and 


Base 
THREE 


Rennes, 


Acme Gas & Oil 


100,000 shares issued or to be issued 
Unteewiiers tem tha Corian - 
15 cents per share net, 


and . . 
oo Tranny sherk of the Come ent 


PRICE: 20 Cents per Share. 
|. . .R. P. BARRETT & CO. 


“ 
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; to test out further the 
ponibilidies of ete wcincions property. 
. The Board of Directots will include: 


A.B. Stonarr, Toxowro, Pride 
Seas 
Manager, 


Led 


MILNER ROSS & CO. 


_ Members The Toronto Stock Exchange 


350 BAY STREET .'s « 
PIGOTT BUILDING + « 
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+ Still Endange re 
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Banking and Comm: 
tee got from Major 
tions for all our fisca 
railway and economi 
Isn't it too bad the 
not give Major Dou; 
dollars and throw i 
problems? 

There are two macn 
in Major Douglas’s phi 
mysterious. No one cor 
derstands it, possib!; 
Major Douglas. And 
add mystery to 
mechanism has a popul 
today. 

It promises somethin 
ing. There is to be mor 
one. The banks will fill 
lar to that played in the 
the town pump. Fill yc 
free and no questior 
the formula. (Under 
scheme the pump is cus 
to run dry and there 
of the water being goo 

Its financial legerd 
sawing a woman in tv: 
a rabbit out of a m 
Magicians do not slice 
bodies and theatregoers 
@ pocketful of rabbits 
But the magician almost 
believ e that both are don 

The Financial Post fec 
‘t@mpted an analysis of thy 
plan of Social Credit. 
letters are pouring int 
from perfervid Douglasi 
that our mistake was i 
preting the Douglas sch 
letter offers a different 


tion. 
Maybe it’s done with 
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Is Pablic Danger 
HE recent merg: 
Tonto Stock Exchar 
Standard Stock and 
charge gave Cana 
trading centre commer 
the world wide import 
gold and other mining dé 
Likewise it made the I 
Exchange a larger ! 
industrial and fina 
Quietly the direct 
change, have been « 
mendable vigilance in 


ing public. When 
made known that the e 


ing that is constant 
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structive a_policy m 
to the exchange itself 
the limit. There ar 
tiées on which two 
their essential fairne-s 
ate possible. It is not 
cide What is right a 
wrong. But if there 


_ all the public shou! 


benefit of it. 
Such @ practice is «1 
tmitting members of t! « 
fitance mining prot 
means of options on t 
to be sold to the pub! c 
exthang®e, It is a p: 
Some merit but tha 
great A marke 
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of treasury shares 
be a rather artificia! 
that is the product of 
More than of net tra 
The abuses can not b 
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all contracts and . 
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s The matter is one ft 
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Consideration in the pv 
‘and for the future ;: 
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